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
7KLV WKHVLVDQDO\VHVKRZFRQWHPSRUDU\ SLOJULPVXQGHUVWDQG WKHWHPSOH6KLNRNX
SLOJULPDJH DQG LQ SDUWLFXODU ZKDW UROH .ǀEǀ 'DLVKL SOD\V LQ WKHLU RXWORRN DQG
SUDFWLFHV7KHSDUWLFXODULVVXHWKDWWKLVUHVHDUFKDGGUHVVHVLVWKDWZKLOH.ǀEǀ'DLVKL
ILJXUHVODUJHLQPDQ\RIWKHSRSXODUSUHVHQWDWLRQVRIWKHSLOJULPDJHLQJXLGHERRNV
79 SURJUDPPHV DQG LQ WHPSOH SDPSKOHWV WKHUH LV D TXHVWLRQ RI ZKDW UROH KH
DFWXDOO\ SOD\V LQ WKH RXWORRN DQG SUDFWLFHV RI FRQWHPSRUDU\ SLOJULPV  7KH WKHVLV
WKHUHIRUH KLJKOLJKWV WKH ZD\V LQ ZKLFK µ.ǀEǀ 'DLVKL¶ ILJXUHV LQ WKH YLHZV DQG
EHKDYLRXURISLOJULPVDQGWKRVHZKRVXSSRUWWKHPWKHYDULRXVUROHVµ.ǀEǀ'DLVKL¶
SOD\V DQG KRZ WKHVH UHODWH WRJHWKHU DQG WR RWKHU WKHPHV DQG DVSHFWV RI WKH
SLOJULPDJHDVZHOODVSRLQWLQJRXWDVSHFWVRIWKHSLOJULPDJHWKDWDUHQRWIRFXVVHGRQ
.ǀEǀ 'DLVKL ,Q RWKHU ZRUGV KRZ FRQWHPSRUDU\ SLOJULPV PDNH PHDQLQJ RI WKH
SLOJULPDJHDQGLQSDUWLFXODU.ǀEǀ'DLVKL¶VSODFHLQWKLV/RRNLQJDWWKHSRVLWLRQRI
.ǀEǀ 'DLVKL DQG WKH OHJHQGDU\ FRQVWUXFWLRQ RI WKH SLOJULPDJH LQ WKH PLQGV RI WKH
LQIRUPDQWVLWEHFRPHVFOHDUWKDWLQWKHLUYLHZVWKHµUHDOKLVWRU\¶RIWKHSLOJULPDJHLV
QRW LPSRUWDQW FRPSDUHG WR WKH OHJHQGDU\ RQH FHQWUHG RQ .ǀEǀ 'DLVKL DQG WKLV LV
VHHQ LQ WKHLU DGKHUHQFH WR OHJHQGV DQG VWRULHV UHODWLQJ WR KLP 4XDQWLWDWLYH DQG
TXDOLWDWLYHUHVHDUFKZDVFRQGXFWHGLQFOXGLQJEULHIVXUYH\VDQGLQGHSWKLQWHUDFWLRQV
ZLWK SLOJULPV SLOJULPDJH JXLGHV WKRVH WKDW JLYH RXW DOPV DQG WHPSOH RIILFLDOV WR
DQDO\VHFRQWHPSRUDU\SLOJULPV¶XQGHUVWDQGLQJRIWKHµVDFUHG¶IRFLRIWKHSLOJULPDJH
.ǀEǀ 'DLVKL DQG KLV SRVVLEOH UROH LQ WKH 6KLNRNX SLOJULPDJH DQG LWV RULJLQ ZLWK
UHODWHG LVVXHV RI PHDQLQJPDNLQJ VXFK DV WKH 'DLVKLIDLWK .ǀEǀ 'DLVKLWDOHV WKH
YDULRXVGHLWLHVZKRVHLPDJHVDUHHQVKULQHGLQWKHWHPSOHV6KLQWRDQG%XGGKLVPDQG
UHODWHG ULWXDOV DQG WKH UROH WKDW .ǀEǀ 'DLVKL LV VHHQ WR KDYH LQ SLOJULPV¶ WKRXJKWV
DERXWµUHOLJLRQ¶SLOJULPDJHLWHPVDQGUHODWHGULWXDOEHKDYLRXUH[SHULHQWLDODVSHFWVRI
WKH SLOJULPDJH SHRSOH¶V PRWLYHV IRU GRLQJ WKH SLOJULPDJH WKHLU XQGHUVWDQGLQJ RI
.ǀEǀ 'DLVKL¶V UROH LQ KHDOLQJ KRZ KH LV VHHQ DV DFFRPSDQ\LQJ GHDG DQFHVWRUV DV
ZHOODVWKHSUHVHQWSLOJULPVDQGDLGLQJLQFRPPXQLFDWLRQRIWKHOLYLQJZLWKWKHGHDG
HWF7KLV UHVHDUFKSURYLGHVDXVHIXOZLQGRZRQKRZFRQWHPSRUDU\SHRSOHUHODWH WR
WKHSLOJULPDJHDQGDEHWWHUJHQHUDOXQGHUVWDQGLQJRIFRQWHPSRUDU\-DSDQHVHFXOWXUDO
SUDFWLFHV DQG WKHZRUOG WKH\ OLYH LQ DQGKRZ WKH\ VHHN WR DFKLHYHZHOOEHLQJ DQG
KDSSLQHVV)RXUDSSHQGL[HVDQGDQH[WHQVLYHJORVVDU\URXQGRIIWKLVWKHVLV
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VXFKLVWKHERQGWKDWZDVIRUPHGEHWZHHQXVGXULQJWKHFRXUVHRI
VWXGLHVDQG,VKDOOFKHULVKLWIRUHYHU

3URIHVVRU 'U +XEHUW 'XUW RI WKH ,QWHUQDWLRQDO &ROOHJH IRU 3RVWJUDGXDWH %XGGKLVW
6WXGLHV7RN\R -DSDQ DVP\ ORFDO VXSHUYLVRU IRU DOZD\VEHLQJ WKHUH WR OLVWHQDQG
JLYHDGYLFHRIWHQ LQ ORQJGLVFXVVLRQVRYHUDSRWRI WHD DVZHOO IRUKLV FRQWLQXRXV
HQFRXUDJHPHQW

'U +DQV -HOLWWR RI WKH +DPEXUJ 8QLYHUVLW\ RI 7HFKQRORJ\ *HUPDQ\ IRU KLV KHOS
ZLWKFRQVWUXFWLQJJUDSK

5HY<RVKLPXUD&Kǀ]HQKHDGSULHVWRIWHPSOH5\ǀ]HQML

5HY$NL6KǀNHQKHDGSULHVWRIWHPSOH*RNXUDNXML

5HY7DQLJXFKL.ǀU\ǀKHDGSULHVWRIWHPSOH%\ǀGǀML

5HY1DJDVDNL6KǀN\ǀKHDGSULHVWRIWHPSOH.RQJǀIXNXML

5HY.DWǀ6KXQVHLKHDGSULHVWRIWHPSOH,VKLWHML

5HY ,WDZDNL 6KXQN\ǀ KHDG SULHVW RI WHPSOH  1DQNǀEǀ KLV VLVWHU DQG WHPSOH
RIILFHU,WDZDNL<XNDDQG5HY,WDZDNL6KǌN\ǀWKHLUIDWKHUDQGSUHYLRXVKHDGSULHVW

5HY2\DPDGD.HQVKǀKHDGSULHVWRIWHPSOH6HQ\ǌMLDQGKLVVRQGHSXW\KHDG
SULHVW5HY2\DPDGD.ǀNHQDQGKLVVRQ¶VZLIH0LNL

5HY+DEDUD6HLNLGHSXW\KHDGSULHVWRIWHPSOHV-LQQHLQDQG.DQRQML



5HY.DVKLKDUD=HQFKǀRIWHPSOH=HQWVǌML

5HYƿWVXND-XQMLGHSXW\KHDGSULHVWRIWHPSOH.RNXEXQML

5HY .RQGǀ 7DWVXKLNR KHDG SULHVW RI WKH VKLQ 6KLNRNX PDQGDUD MXQUHL WHPSOH 
7ǀULQLQ

5HY.DWǀ,VVKLQGHSXW\KHDGSULHVWRIWKHVKLQ6KLNRNXPDQGDUDMXQUHLWHPSOH
7ǀULQLQ

5HY+LJDVKLPRWR5\ǌVKǀKHDGSULHVWDQG5HY+LJDVKLPRWR7DNDVKLGHSXW\KHDG
SULHVWRIEHNNDNXWHPSOHƿWDNLML

5HY$UDL.ǀQLQKHDGSULHVWRIEHNNDNXWHPSOH0RQMXLQ

5HY.LQRVKLWD7RNLNRRIWHPSOH5\ǀ]HQML

5HY0L\RED5\ǌGRKHDGSULHVWRI.ǀXQMLƿPLMLPDLVODQG

$OO WKHQǀN\ǀVKRRIILFLDOVRI WKHSLOJULPDJH WHPSOHV$OVR LQFOXGHGKHUHDUH LQ
SDUWLFXODU 0U 6X]DNL 7DGDR RI WHPSOH  5\ǀ]HQML DQG 0U +LUDWD .L\RVKL RI
WHPSOH1DQNǀEǀ

7KH5HLMǀNDLRIILFHFKLHI5HY)XFKLNDZD+ǀQLQDQGRIILFHU0V6X]XNL=HQWVǌML
FLW\

0U 0DWVXRND +LURIXPL 'LUHFWRU RI KHQUR WR RPRWHQDVKL QR QHWWRZƗNX 132
6KLNRNX+HQUR3LOJULPDQGWKH+RVSLWDOLW\1HWZRUN7DNDPDWVX

0V.LKDUD5LH0DWVX\DPD

'U*HUDOG.ROO%HUOLQ


7KLVLVWKHZD\WKH\WUDQVODWHWKHLURUJDQLVDWLRQLQWR(QJOLVK



0U0RWRNL+LURVKLKHDGRI&KLNXULQGǀFRPSDQ\DQGKLVVRQ.D]XQRUL1DUXWR

0U 1LVKLGD 7DGDR ORFDO DUHD OHDGHU RI WKH ƿWVXNL3LOJULPDJH3DWK 3UHVHUYDWLRQ
$VVRFLDWLRQƿWVXNLWRZQ

0U1LVKLNDZD<DVX\XNL1DUXWR

0U 1LVKLPXUD .ǀLFKL KHDG RI .DJDZD 3UHIHFWXUDO 0XVHXP¶V JHQHUDO DIIDLUV
GHSDUWPHQW0DWVX\DPD

0U2]DNL6XHKLURKLVVRQ:DWDUXDQGKLVGDXJKWHULQODZ7RPRNR.ǀFKL

0V6DGDIXPLFDUHWDNHURI7ǀHQEǀƿPLMLPDLVODQG

0U 7DND\DPD <XML RIILFH KHDG RI WKH ,\R 7HWVX &RPSDQ\¶V 3LOJULPDJH &HQWUH
'HSDUWPHQW0DWVX\DPD

7KHPRUHWKDQSLOJULPVZKRZHUHNLQGHQRXJKWRLQWHUDFWZLWKPH

1LNRQ 3URIHVVLRQDO 6HUYLFHV 136 7RN\R HVSHFLDOO\ RIILFH FKLHI 0U 0XUDPDWVX
1RERUXIRUSURYLGLQJIRU WKLV WKHVLVFDPHUDVDQGOHQVHVDVZHOODVFDOLEUDWLQJP\
*36DQGFDPHUDVHWXS

0\IDPLO\±P\IDWKHU8GR$UPLQP\PRWKHU/LHVHODQGP\ZLIH0LFKLNR±IRU
WKHLUXQGHUVWDQGLQJSDWLHQFHDQGVXSSRUWWKURXJKRXWP\VWXGLHV






ʋਖ‒



1RWHV


$EEUHYLDWLRQV

&K &KLQHVH
-S -DSDQHVH
3 3ƗOL
6NW 6DQVNULW
WUDQVO WUDQVODWHGE\


2UWKRJUDSK\

5RPDQL]HG-DSDQHVH7KHPDFURQLVXVHGLQOHVVHUNQRZQJHRJUDSKLFQDPHVVXFKDV
.ǀFKLEXWRPLWWHGLQZLGHO\NQRZQVXFKDV7RN\R2VDND,WLVDOVRQRWXVHGLQWKH
ZLGHO\NQRZQWHUP6KLQWR
7KH K\SKHQ LV XVHG DV LQ WKH XVXDO FRQYHQWLRQ WR FODULI\ PHDQLQJ IRU H[DPSOH
5\ǀ]HQML DQG QRW 5\ǀ]HQML µ5\ǀ]HQ¶ EHLQJ WKH WHPSOH QDPH DQG µML¶ PHDQLQJ
µWHPSOH¶
3OXUDO)RUHLJQZRUGVZKLFKDUHLWDOLFL]HGUHFHLYHDQRQLWDOLFL]HGHQGLQJWRLOOXVWUDWH
WKDW WKHHQGLQJ LVQRWSDUWRI WKH IRUHLJQZRUG IRUH[DPSOHVWǌSDV+RZHYHUZLWK
UHJDUG WR-DSDQHVH WHUPVDV WKHXVHRISOXUDO IRUPVZLWKµV¶DWWDFKHG WR WKHZRUGV
ZRXOGDSSHDUVWUDQJHIRUDODQJXDJHWKDWGRHVQRWGLVWLQJXLVKVLQJXODUDQGSOXUDODQ
µV¶ZDVQRWDGGHGLQWKHVHFDVHVIRUH[DPSOHVHQGDWVXDQGQRWVHQGDWVXV


1DPHV

$OO -DSDQHVH QDPHV DUH ZULWWHQ LQ WKH -DSDQHVH VW\OH )DPLO\ RU %XGGKLVW QDPH
ILUVWWKHQWLWOHIRUH[DPSOH'DLVKL
,NHSWWKHLGHQWLW\RIP\LQIRUPDQWVDQRQ\PRXV:LWKRWKHUVZKRDUHLQWKHSXEOLF
GRPDLQVXFKDVWHPSOHSULHVWVRUWKRVHZKRKDYHSXEOLVKHGLQYDULRXVIRUPV,KDYH
DVNHGIRUDQGUHFHLYHGSHUPLVVLRQWRLGHQWLI\DQGXVHWKHLUQDPHV 



,QWURGXFWLRQ

7KLV SLOJULPDJH FRYHUV WKH ,VODQG RI 6KLNRNX ZKLFK LV WKH VPDOOHVW RI WKH IRXU
-DSDQHVH PDLQ LVODQGV ZLWK D SRSXODWLRQ RI DURXQG IRXU PLOOLRQ SHRSOH OLYLQJ
PDLQO\DURXQGWKHFRDVWOLQH,QDURXQGIRUW\ILYHGD\VZDONLQJRUDURXQGHLJKWGD\V
E\ FDU RU WZR ZHHNV E\ SDFNDJH EXV WRXU FRYHULQJ DSSUR[LPDWHO\  NP WKH
SLOJULP YLVLWV  WHPSOHV ZKHUH KH RU VKH HQJDJHV LQ VRPH IRUP RI µUHOLJLRXV¶
DFWLYLWLHVWKHWHUPµUHOLJLRXV¶HVSHFLDOO\LQWKH-DSDQHVHFRQWH[WZLOOEHDQDO\VHGLQ
FKDSWHURQH

0RVW SHRSOH RQ WKH SLOJULPDJH IROORZ WKH WUDGLWLRQDO EHOLHI WKDW .ǌNDL 
JHQHUDOO\ NQRZQ E\ KLV KRQRULILF WLWOH .ǀEǀ 'DLVKL HVWDEOLVKHG DQG ZDONHG WKLV
SLOJULPDJH6KLPD]DNL7DQDND+LURVKLKDYLQJIRXQGHGLWLQ)LRQD
0DF*UHJRU7KLVLGHDLVVXSSRUWHGE\JRYHUQPHQWDOSXEOLFDWLRQVVXFKDV
WKH JRYHUQPHQW KRPHSDJH RI 7RNXVKLPD3UHIHFWXUH WHPSOHV  DUH ORFDWHG
ZLWKLQ7RNXVKLPD3UHIHFWXUHZKLFKDOVRSURSRVHVDUHDVRQZK\'DLVKLIRXQGHGLW
³7KH6KLNRNXSLOJULPDJHFLUFXLWFDOOHGKHQUR LQ-DSDQHVHOLQNVWHPSOHVVDLGWR
KDYHEHHQIRXQGHGDURXQGWKH\HDUE\WKHIDPRXV%XGGKLVWPRQN.ǀEǀ'DLVKL
.ǌNDL WR SURWHFW SLOJULPV DQG RWKHUV IURP PLVIRUWXQH´  85/ ,DQ 5HDGHU
GRHVQRWWKLQNZHFDQSODFHLWVEHJLQQLQJVDVHDUO\DVDQGJLYHVDQ
H[DPSOHRIDGHYRWHHRI.ǀEǀ'DLVKLZKRKDGUHQRYDWHGDWHPSOHLQ6KLNRNXLQWKH
SHULRG   KH H[SODLQV WKDW WKH WUDYHOV RI DVFHWLF GHYRWHHV RI .ǀEǀ
'DLVKLZHUHWKHPRVWOLNHO\LQLWLDWRUVRIWKHSLOJULPDJHQRWLQJWKDWWKHLUWUDYHOSDWKV
PLJKW KDYH EHHQ EDVHG XSRQ RU DW OHDVW EHHQ LQIOXHQFHG E\ H[LVWLQJ UHJLRQDO
UHOLJLRXVIRONWUDGLWLRQVDQGSUDFWLFHV*RUDL6KLJHUXDUJXHVWKDWWRSUD\DW
WKHRFHDQRU WR SUD\ WR WKHRFHDQJRGVZDV WKH ILUVW UHOLJLRXVSUDFWLFHRI VRPHRQH
HQJDJLQJ LQ WKH 6KLNRNX SLOJULPDJH   7KH ILUVW ZULWWHQ GRFXPHQWV
VSHFLILFDOO\DERXWWKHWHPSOHSLOJULPDJHDSSHDULQWKHWKFHQWXU\±URXJKO\
\HDUVDIWHU.ǀEǀ'DLVKL'DYLG0RUHWRQ+HQFHLWVHHPVPRVWOLNHO\WKDW
SUHGRPLQDQWO\ SRVW.ǀEǀ 'DLVKL %XGGKLVW PRQNV RU RWKHUV HQJDJHG LQ DVFHWLF
SUDFWLFHVE\YLVLWLQJSODFHVRQ6KLNRNX,VODQGWKDWZHUHDOUHDG\UHJDUGHGDVµKRO\¶
DQG XVHG E\ \DPDEXVKL VRPH RI WKHP ORFDWHG RQ PRXQWDLQV DQG VRPH KDYLQJ D
FRQQHFWLRQ WR WKH RFHDQ JUDGXDOO\ HVWDEOLVKHG WKH SLOJULPDJH DV D QHWZRUN RI

ᒣఅPRXQWDLQDVFHWLF



SLOJULPV¶WUDYHOURXWHVFRDOHVFHG

:KLOHKDYLQJLWVRULJLQVLQDVFHWLFSUDFWLFHVPRVWSHRSOHQRZGRLWZKROO\RUSDUWO\
DV D SHULRG RI PHDQLQJIXO WUDYHO DV D WLPH RXW IURP WKHLU QRUPDO URXWLQH RIWHQ
HQMR\LQJWKHKHDOWKDQGSV\FKRORJLFDOEHQHILWVRIWKHEHDXWLHVRIQDWXUHDQGWKHZDUP
FOLPDWH RI WKLV LVODQG 7KLV WKHVLV VKDOO H[SORUH KRZ FRQWHPSRUDU\ SDUWLFLSDQWV
H[SHULHQFH WKHSLOJULPDJHDQG WKH PHDQLQJ LWKROGV IRU WKHPDQGZKDW UROH.ǀEǀ
'DLVKLKDVLQWKHLUXQGHUVWDQGLQJRILW

5HJDUGLQJWKLVLQKLV$+HQUR%LOLQJXDO*XLGHWRWKH7HPSOHVRI6KLNRNX,VODQG
-DSDQILUVWHGLWLRQZLWKWKHODWHVWIRXUWKHGLWLRQEHLQJXVHGKHUH5HY
0L\DWD7DLVHQGHVFULEHVWKHSLOJULPDJHH[SHULHQFHDVIROORZV
$QXQFRQWUROODEOHHPRWLRQVSUXQJXSIURPP\KHDUW,WZDVDFU\RIIUHHGRP
±DIUHHGRP,KDGQHYHUIHOWVRVWURQJO\EHIRUH,ZDVSDUWRIWKH,QODQG6HD
SDUWRIWKHPRXQWDLQVDQGSDUWRIWKHLVODQG«0RVWSLOJULPVFRPHEDFNDJDLQ
DQG DJDLQ ³:K\ GR \RX WDNH WKH +HQUR >6KLNRNXWHPSOHSLOJULPDJH@
MRXUQH\ VR PDQ\ WLPHV KHUH"´ 7KH\ DOZD\V DQVZHU LQ WKH VDPH ZD\
³%HFDXVH WKHUH LV XQOLPLWHG MR\ RI OLIH LQ WKH +HQUR EHFDXVH WKH 6DYLRU
2GDLVKLVDQ .ǀEǀ 'DLVKL LV VWLOO DOLYH KHUH VDYLQJ XV DQG ZLWK XV RQ WKH
LVODQG

*XLGHERRNVDUHDYDOXDEOHVRXUFHRILQIRUPDWLRQRQKRZWKHSLOJULPDJHLVSRUWUD\HG
VXFK DV 6KLNRNX KHQUR KLWRUL DUXNX GǀJ\R QLQLQ .ǌNDL QR VKLVHNL R WDVXQHWH
µ6KLNRNX 3LOJULP :DONLQJ $ORQH 7ZR >:DONLQJ@ 7RJHWKHU >OHW¶V@ 9LVLW WKH
+LVWRULFDO6SRWVRI.ǌNDL¶RU+DFKLMǌKDNNDML VKǌKHQJDLGREXNNX µ7KH
+RO\ 3ODFHV DQG 6XUURXQGLQJ $UHD *XLGHERRN¶  6RPH SURYLGH EHDXWLIXO
SKRWRJUDSKVVXFKDV6RUDNDUDPHJXUX6KLNRNXUHLMǀKDFKLMǌKDNNDVKRµ7UDYHOOLQJ
$URXQGWKH+RO\3ODFHVRI6KLNRNXE\$LU¶6HLFKL.ǀ\DVDQWR6KLNRNXQR
VRUD WR XPL .ǀEǀ 'DLVKL .ǌNDL QR PRWRPHWD VHNDL .ǀEǀ 'DLVKL Q\ǌMǌ
VHQQLK\DNXQHQPHPRULDUXµ+RO\.R\DVDQDQG6KLNRNX¶V6N\DQG2FHDQWKH:RUOG
.ǀEǀ 'DLVKL .ǌNDL KDG 6RXJKW .ǀEǀ 'DLVKL¶V <HDU¶V $QQLYHUVDU\ RI KLV
(QWHULQJ (WHUQDO 0HGLWDWLRQ¶  DQG WKH 1+.  WHOHYLVLRQVHULHV 6KLNRNX
KDFKLMǌKDNNDVKR.RNRURR WDEL VXUX µ6KLNRNX7HPSOH3LOJULPDJH7R/HW WKH
6SLULW*RRQD7ULS¶  DQG$ZD+HQUR%LOLQJXDO*XLGHERRNV IRU3LOJULPV LQ
7RNXVKLPD SXEOLVKHG LQ  E\ WKH ORFDO JRYHUQPHQW 0XUR 7DWVXR DQG 'DYLG
-DSDQ
VQDWLRQDOSXEOLFEURDGFDVWLQJRUJDQL]DWLRQ



0RUHWRQKDYHDOVRSXEOLVKHGDJXLGHERRN$-RXUQH\RIWKH6RXO7KHVHDUHDOO
YDOXDEOHUHVRXUFHVEHFDXVHWKH\VKRZKRZWKRVHLQYROYHGLQWKHFRQVWUXFWLRQRIWKH
SLOJULPDJH ZDQW LW WR EH VHHQ DQG FKDUDFWHUL]HG VXFK DV WKH FRYHU RI 0L\DWD¶V
JXLGHERRNIURPZKHUHWKHDERYHTXRWHZDVWDNHQZKLFKGHSLFWVDQHOGHUO\FRXSOH
0UDQG0UV.XUDWDGUHVVHGLQWUDGLWLRQDOSLOJULPDJHRXWILWZDONLQJWKURXJKDILHOG
RI IORZHUV ZLWK OXVK PRXQWDLQV LQ WKH EDFNJURXQG ZLWK QR RQH HOVH RU DQ\
EXLOGLQJV YLVLEOH %XW LV WKLV UHDOO\ VR RU MXVW D EHDXWLIXO LPDJH RI D SHUIHFW
SLOJULPDJH ZRUOG" 5HDGHU¶V DUWLFOH µ3RVLWLYHO\ 3URPRWLQJ 3LOJULPDJH 0HGLD
5HSUHVHQWDWLRQVRI3LOJULPDJHLQ-DSDQ¶SURYLGHVYDOXDEOHLQIRUPDWLRQ
0\ UHFHQW VWXG\ RI WKH 6KLNRNX SLOJULPDJH VKRZV WKDW WKH LQFUHDVH LQ
6KLNRNX SLOJULPDJH QXPEHUV VLQFH WKH PLGV KDV EHHQ ERRVWHG E\ WKH
PDVVLYHLQWHUHVWVKRZQE\WKHPDVVPHGLDLQWKHWRSLFDQGE\WKHH[WUHPHO\
SRVLWLYHLPDJHVWKDWKDYHEHHQSUHVHQWHGWKHUHLQDVDUHVXOW

7HPSOHSDPSKOHWVDQG WUDYHOFRPSDQ\EURFKXUHVDUHDOVR LPSRUWDQW LV WKLVUHVSHFW
)RUH[DPSOHDV IRU WKHSUHVHQWGD\DSDPSKOHWRI WHPSOH ,VKLWHML VWDWHV WKDW
SHRSOHVKRXOGFRQVLGHUGRLQJWKHSLOJULPDJHZKHQWKHLUFKLOGRUDIDPLO\PHPEHURU
IULHQG KDV GLHG ZKHQ WKH\ KDYH ORVW WKHLU MRE RU VXIIHU IURP D FKURQLF GLVHDVH LI
WKH\FRQWHPSODWHFRPPLWWLQJVXLFLGHRUWRUHSHQWVLQV

7KHH[SHULHQFHVRI<DDUD0RUULV3LOJULPVRIWKH(PSW\5RDGV$7UDYHORJXHRIWKH
6KLNRNX+HQURDUHXVHG IRU WKLV WKHVLVZLWK UHJDUG WR UHDVRQV IRUGRLQJ WKH
SLOJULPDJH DQG WKHVH DUH FRPSDUHG DQG FRQWUDVWHG ZLWK WKRVH FLWHG E\ -RDQQH
+HUVKILHOG %HWZHHQ WZR :RUOGV  :DVHGD 8QLYHUVLW\¶V  6KLNRNX KHQUR WR
KHQURPLFKLQLNDQVXUXLVKLNLFKǀVDµ$QLQYHVWLJDWLRQLQWRWKHUHODWLRQEHWZHHQWKH
6KLNRNXSLOJULPDQGWKHSLOJULPDJHSDWK¶.DJDZD8QLYHUVLW\¶V&KƯNL6KDNDL
6\VXWHPX*DNND,PDGD.HQN\XVKLWVX6KLNRNXKHQURNDUDNHL]DLRPLUXµ$ORRNDW
WKH HFRQRP\ WKURXJK WKH 6KLNRNX KHQUR¶  DQG .LKDUD¶V LQWHUYLHZV ZLWK
IRUHLJQHUV6KLNRNX3LOJULPDJHD6WXG\RI)RUHLJQ3LOJULPVIURPD-DSDQHVH3RLQW
RI 9LHZ  2VHWWDL DOPVJLYLQJ IRU SLOJULPV LV GLVFXVVHG LQ 5HDGHU 
0RUHWRQ¶V 7KH +LVWRU\ RI &KDULWDEOH $OPVJLYLQJ $ORQJ WKH 6KLNRNX 3LOJULPDJH
5RXWH  DQG KLV SDSHU µ$Q ([DPLQDWLRQ RI 7UDYHO /LWHUDWXUH RQ WKH 6KLNRNX
3LOJULPDJH5RXWHDQG:DUQLQJV&RQWDLQHG:LWKLQ¶DQG$VDNDZD<DVXKLUR¶V
-XQUHLQREXQND-LQUXLJDNXWHNLNHQN\ǌ±6KLNRNXKHQURQRVHWWDLEXQNDµ3LOJULPDJH
&XOWXUH $QWKURSRORJLFDO 5HVHDUFK ± WKH FXOWXUH RI VHWWDL >DOPV JLYLQJ@ LQ WKH



6KLNRNXSLOJULPDJH¶(KLPH3UHIHFWXUH¶V/LIHORQJ6WXGLHV¶+HQURQRNRNRUR
µ6SLULWRIKHQUR¶DUHDOONH\ZRUNVDQGGLVFXVVHVKRZ ORFDOSHRSOH WHPSOH
RIILFLDOVSULHVWV DQG IHOORZSLOJULPV WHOO VWRULHVDERXW WKHSLOJULPDJH DQGH[SODLQ
DOPVJLYLQJ )RU WKLV WKHVLV WUDYHO GLDULHV DUH DOVR D YDOXDEOH VRXUFH IRU DFDGHPLF
VWXGLHV RI WKH KLVWRULFDO VRFLRORJLFDO DQG UHOLJLRXV DVSHFWV RI SLOJULPDJHV ZLWK
SDUWLFXODU UHIHUHQFH WRPHDQLQJ DQG WKH FKDQJHRI PHDQLQJRYHU WLPH 'LDULHV WKDW
ZLOOEHDQDO\VHG LQ WKLV WKHVLVDUH IURPDVHDUO\DV7DNDPXUH ,WVXH 0XVXPH
MXQUHLNL µ$ SLOJULPDJH 'LDU\ RI D <RXQJ :RPDQ¶  ILUVW HGLWLRQ EXW DOVR
1LVKLEDWD6DNDH6KLNRNX IXGDVKRKHQURNL µ$'LDU\RI WKH6KLNRNX7HPSOH
3LOJULPDJH¶  ILUVW HGLWLRQ 7DNDGD 6KLQNDL 6XWHWH DUXNH µ7KURZ $ZD\ DQG
:DON¶DQG.RED\DVKL$WVXKLUR7HLQHQNDUDGǀJ\ǀQLQLQµ7ZRDUH:DONLQJ
7RJHWKHU $IWHU 5HWLUHPHQW¶  ILUVW HGLWLRQ WKH ODVW EHFRPLQJ VXFFHVVIXO DQG
LQIOXHQWLDO DV SLOJULPV FRXOG ZHOO XVH KLV H[SHULHQFHV DQG GHWDLOHG GHVFULSWLRQV WR
KHOSJXLGHWKHLUSLOJULPDJH2QHRIP\LQIRUPDQWVWROGPHWKLVERRNLVKHU³KHQUR
ELEOH´ ZKLFK VKH VWXGLHG EHIRUH VKH HPEDUNHG RQ LW 6RPH VRXUFHV VXFK DV WKH
$VDKLQHZVSDSHU DUWLFOH +HQUR WDEL PXVXNR QL DHWD µ, PHW P\ VRQ GRLQJ WKH
SLOJULPDJH¶  H[SODLQ YHU\ SHUVRQDO UHDVRQV IRU GRLQJ WKH SLOJULPDJH 7KH
DFFRXQWV RI FHUWDLQ IRUHLJQHUV ZKR PLJKW KDYH GLIIHUHQW H[SHULHQFHV RI WKH
SLOJULPDJHWKDQ-DSDQHVHIRUH[DPSOHE\2OLYHU6WDWOHU-DSDQHVH3LOJULPDJH
'RQ:HLVV(FKRHVRI,QFHQVH0RUULVDQG*HUDOG.ROO3LOJHUQDXI
-DSDQLVFKZLOOEHHYDOXDWHG'DWDIURP)LRQD0DF*UHJRU¶VDQG.LKDUD
5LH¶VUHFHQWUHVHDUFKRQIRUHLJQSLOJULPVLQ6KLNRNXZLOOEHLQFOXGHGLQWKH
FULWLFDODQDO\VLV

2QOLQHGLDULHVDUHDOVRIDVFLQDWLQJWRORRNDWIRUPDWHULDORQKRZSLOJULPVVKRZWKHLU
H[SHULHQFHV DQG XQGHUVWDQGLQJV RI WKHLU SLOJULPDJHV ,QFOXGHG KHUH LV D UHFHQW RQH
IURP+DQDDSHUVRQZKRP,KDGEHFRPHIULHQGO\ZLWKGXULQJKHUSLOJULPDJHLQWKH
DXWXPQRI

6KLQNDLKDGZDONHGLW WǀVKLXFKLFORFNZLVHDIWHUKLV\DNXGRVKLPLVIRUWXQH\HDU
\HDUVRIDJH+HWDONVDERXWKLVOLIHLQDERRNWKDWZDVSXEOLVKHGLQDVDPDQJD
.RED\DVKLZHQWIURP<RNRKDPDWR7DNDPDWVXKRZHYHUKHGLGQRWVWDUWKLVSLOJULPDJHDW
DQ\WHPSOHQHDU WKHFLW\RIDUULYDOZKLFKFRXOGKDYHEHHQIRUH[DPSOH WKHVLJQLILFDQWWHPSOH
=HQWVǌMLEXWWRRNWKHWUDLQWRVWDUWDWWHPSOH5\ǀ]HQMLDQGWKHQKHFRQWLQXHGFORFN
ZLVHLQDFRPSOHWHFLUFOHVWDUWLQJRQ-XO\DQGILQLVKLQJRQ$XJXVW
,WWKHUHIRUHWRRNKLPRQO\GD\VIRUWKHSLOJULPDJH
2Q$SULODWWHPSOH$QUDNXMLZKHUHZHVWD\HGDWWKHWHPSOH¶VDFFRPPRGDWLRQ



7KHSLOJULPDJHKDVLQGHHGEHFRPHDFRPPRGLW\WKHUHVXOWRIDVHDUFKRQ$PD]RQ
-DSDQRQ-XO\XQGHUWKHNH\ZRUG³ᅄᅜ㐢㊰´6KLNRNXKHQUROLVWHGERRNV
 '9'V  YLGHRV DQG  YLGHRJDPHV  D VHDUFKUHVXOW XQGHU ³ᅄᅜᕠ♩´
6KLNRNX MXQUHL OLVWHG  ERRNV DQG ³ᅄᅜඵ༑ඵ´ 6KLNRNX  HYHQ  ERRNV
0XVLF WRR EHQHILWV DOVR ILQDQFLDOO\ IURP WKLV SLOJULPDJH WKH VRXQGWUDFN IRU WKH
1+.VHULHV LVDYDLODEOHRQ WKHPDUNHWDQG LQSDUWLFXODU -DSDQHVHPXVLFLDQ.LWDUR
ERUQaKDVUHOHDVHGIRXU&'DOEXPVDERXWWKHSLOJULPDJH³6DFUHG-RXUQH\RI
.ǌNDL´9RO9RO9RODQG³6KLNRNX3ODFHV´
7KH ODVWZDV LQKLVZRUGVKLVDQVZHU WR WKH 6HSWHPEHUDWWDFN TXRWHG LQ
KWWSZZZNLWDURPXVLFFRP6KLNRNXKWP7KH³6DFUHGMRXUQH\RI.ǌNDL´YLVLWVDOO
WHPSOHVZKHUHKHKDGUHFRUGHGVRXQGVRIQDWXUHDQGWHPSOHLQVWUXPHQWVVXFKDV
WKHLUEHOOVFRLQFLGLQJZLWK WKHUHOHDVHRI WKHILUVWYROXPHLQ WKLVVHULHVKHYLVLWHG
VRPHWHPSOHVDJDLQWRDVKHSXWLW³VD\WKDQNV´

7KHVH DUH DOO YDOXDEOH UHVRXUFHV EHFDXVH WKH\ VKRZ KRZ WKRVH LQYROYHG LQ WKH
SLOJULPDJH ZDQW LW WR EH VHHQ DQG FKDUDFWHUL]HG ± WKRXJK ZKHWKHU WKLV LV KRZ
FRQWHPSRUDU\ SLOJULPV H[SHULHQFH DQG UHJDUG LW LV VRPHWKLQJ WKDW QHHGV WR EH
DQDO\VHGWKRXJKILHOGZRUNLQWKLVWKHVLV

,Q WKH FRQWH[W RI WKLV WKHVLV WKH PRVW RXWVWDQGLQJ DQG GHWDLOHG SXEOLFDWLRQ RQ WKH
6KLNRNXSLOJULPDJH LV ,DQ5HDGHU¶V0DNLQJ3LOJULPDJHV0HDQLQJDQG3UDFWLFH LQ
6KLNRNX7KLVNH\ZRUNWKDWSRVLWLRQVLWVHOIQRWRQO\LQWKHDUHDRIVRFLDOEXW
DOVRUHOLJLRXVVWXGLHVXVHVGDWDDFTXLUHGWKURXJKILHOGVWXGLHVVXFKDVREVHUYDWLRQV
DQG LQWHUYLHZV LQFRUSRUDWHV LPSRUWDQW OLWHUDWXUH UHODWHG WR WKLV ILHOG RI UHVHDUFK
DQDO\VHVWKHKLVWRU\DQGSUHVHQWVWDWHRIWKHSLOJULPDJHDQGVKRZVZKDWPHDQLQJWKH
SLOJULPDJHKDV IRU DOORI LWVSDUWLFLSDQWV WKHSLOJULPVDVZHOO DVRWKHUSDUWLFLSDQWV
LQFOXGLQJ WHPSOH SULHVWV ORFDOV DQG EXVLQHVV HQWLWLHV 2WKHU NH\ DFDGHPLF ZRUNV
DUH$Ep5\ǌLFKL¶V7KH:HDYLQJRI0DQWUD.ǌNDLDQGWKH&RQVWUXFWLRQRI(VRWHULF
%XGGKLVW'LVFRXUVH +DNHGD<RVKLWR¶V.ǌNDL0DMRU:RUNV 6KLUDNL
7RVKL\XNL DQG <RULWRPL 0RWRKLUR¶V 6KLNRNX KHQUR QR NHQN\ǌ µ6WXGLHV RQ WKH
6KLNRNX 3LOJULPDJH¶  2VDGD .RLFKL 6DNDWD 0DVDDNL DQG 6HNL 0LWVXR¶V
$V D VLGHQRWH SLOJULPDJH WHPSOH  7DLKǀML LV SDUWLFXODUO\ UHODWHG WR PXVLFLDQV LW LV
YLVLWHGE\PXVLFLDQVWRJLYHWKDQNVIRUVXFFHVV
,NQRZWKLVEHFDXVH ,DFFRPSDQLHGKLPRQ WKLVRFFDVLRQRQ6HSWHPEHUDW WHPSOHV
)XMLGHUDDQG6Kǀ]DQML



*HQGDL QR 6KLNRNX KHQUR ± PLFKL QR VKDNDLJDNX QR VKLWHQ NDUD µ&RQWHPSRUDU\
6KLNRNX SLOJULPDJH ± D URDG IURP D VRFLDO VWXGLHV¶ SHUVSHFWLYH¶  +RVKLQR
(LNL¶V µ3LOJULPDJH DQG 3HUHJULQDWLRQ &RQWH[WXDOL]LQJ WKH 6DLNRNX -XQUHL DQG WKH
6KLNRNX +HQUR¶  DQG 6KLNRNX KHQUR QR VKǌN\ǀJDNXWHNL NHQN\ǌ µ5HOLJLRXV
VWXGLHV RQ WKH 6KLNRNX KHQUR¶  1DWDOLH .RXDPp¶V µ6KLNRNX¶V /RFDO
$XWKRULWLHV DQG +HQUR 'XULQJ WKH *ROGHQ $JH RI WKH 3LOJULPDJH¶  DQG
3pOHULQDJHHW VRFLpWpGDQV OH -DSRQGHV7RNXJDZD OHSpOHULQDJHGH6KLNRNXHQWUH
HWµ3LOJULPDJHDQGVRFLHW\LQ-DSDQGXULQJ7RNXJDZDWKHSLOJULPDJHLQ
6KLNRNXGXULQJDQG¶DQG*RUDL6KLJHUX¶V6KLNRNXKHQURQRWHUD
µ6KLNRNX+HQUR7HPSOHV¶

$OORIWKHDERYHSXEOLFDWLRQVDUHLQGHHGYDOXDEOHIRUH[DPSOH.DJDZD8QLYHUVLW\¶V
VWXG\ RI SLOJULPV LQ 7DNDPDWVX3UHIHFWXUH GXULQJ  DQG :DVHGD 8QLYHUVLW\¶V
VWXG\ RI SLOJULPV GXULQJ  +RVKLQR¶V GDWD  WKDW LV XVHG LQ WKLV WKHVLV¶
DSSHQGL[%LVIURP(KLPHIRUWKH\HDUV>H[FOXGLQJDQG@
DQG .RXDPp¶V IURP  WR  DUH LPSRUWDQW 7KHVH ODVW WZR RI FRXUVH FRYHU
KLVWRULFDODVSHFWVPRUHWKDQSUHVHQWGHYHORSPHQWVDQGDV5HDGHUZULWHV
$V+RVKLQRLVGHHSO\DZDUHWKHKHQUR¶VFRPSOH[KLVWRU\KDVKDGDPDVVLYH
LPSULQWRQLWVQDWXUHLQWKHSUHVHQWGD\DQGKHQFHKHLVDZDUHWKDWRQHQHHGV
WRORRNLQGHWDLODOVRDWLWVSDVWDQGDWWKHLPSULQWVDQGVKDGRZVWKDWWKHSDVW
KDVRQ WKHSUHVHQW LIRQH LV WRPDNHSURSHUVHQVHRI WKHSLOJULPDJHDV LW LV
WRGD\

,QP\ILHOGZRUN,LQVSHFWHGVHYHUDOWKRXVDQGRVDPHIXGDRISDVWSLOJULPVFRYHULQJ
WKH WLPHVSDQRI WKH\HDUV  DW WKH1LVKLGD IDPLO\ DW WKHLU ]HQNRQ\DGR
EXW P\ DQDO\VHV RI WKHVH ZLOO EH DGGHG LQ WKH DSSHQGL[ % 7KLV LV EHFDXVH ZKLOH
TXDQWLWDWLYH GDWD LV LPSRUWDQW DV ZLOO EH GLVFXVVHG LQ WKH VHFWLRQ µ4XDOLWDWLYH DQG
TXDQWLWDWLYHUHVHDUFK¶LQFKDSWHUWZR,DOVRZDQWHGTXDOLWDWLYHGDWDVRDVWRDQDO\VH
KRZFRQWHPSRUDU\SDUWLFLSDQWVH[SHULHQFHWKHSLOJULPDJHDQGWKHPHDQLQJLWKROGV
IRUWKHPDQGZKDWUROH.ǀEǀ'DLVKLKDVLQWKHLUXQGHUVWDQGLQJRILWWRXQGHUVWDQG
ZKDWµJRHVRQLQWKHLUKHDGV¶KHUHDQGQRZ6RLQ,VWDUWHGRXWE\FROOHFWLQJ
µKDUG¶ GDWD ± WR OD\ WKH EDVH IRU P\ UHVHDUFK , JRW PRUH DFTXDLQWHG ZLWK WKH

⣡ᮐ$VD WUDGLWLRQDOSLOJULPDJHULWXDO WKLVSDSHUVOLSFRQWDLQLQJ WKHSLOJULP¶VQDPHDQG
VRPHWLPHVZLVKLVKDQGHGRXWWRWKHWHPSOHDVZHOODVDQ\RQHIURPZKRPRQHUHFHLYHVDJLIWRU
KHOS
ၿ᰿ᐟKRXVHRIJRRGGHHGVIUHHSULYDWHDFFRPPRGDWLRQIRUSLOJULPV



SLOJULPDJHWKHWHPSOHVSDUWLFLSDQWVDQGWKHSURFHVVHVLQYROYHG,QHHGHGILUVWRIDOO
WREHFRPHPRUHIDPLOLDUZLWKWKHEDVLFIDFWVRIWKHSLOJULPDJH,ODWHUKDGPDQ\LQ
GHSWK LQWHUDFWLRQVZLWKSLOJULPV WHPSOHRIILFLDOV WKRVH WKDWJLYHRXWRVHWWDLDQG
VHQGDWVX IRU JHWWLQJ WR NQRZ ZKDW µZHQW RQ LQ WKHLU KHDGV¶ KRZ WKH\ FRQVWUXFW
WKHLUPHDQLQJRI WKHSLOJULPDJHDQGKRZWKH\VHH.ǀEǀ'DLVKL LQ WKLV ± LQHDFK,
REVHUYHG OLVWHQHG WR DQG UHFRUGHG ZKDW WKH\ WROG PH RYHU DQ KRXU RU VR EHLQJ
FDUHIXOQRWWRLQGLUHFWO\SXWZRUGVLQWRSHRSOH¶VPRXWKVVXFKDVE\OHDGLQJTXHVWLRQV

0DWVXR 6KLQNǌ¶V +LWR ZD QD]H MXQUHL QL WDELGDWVX QRND µ:K\ GR SHRSOH JR RQ D
SLOJULPDJH"¶JLYHVDVUHDVRQVIRUGRLQJWKH6KLNRNXSLOJULPDJHPHHWLQJDQG
HQMR\LQJ WKH IHOORZVKLS DQG FRPPXQLW\RI RWKHU SLOJULPV VKDULQJH[SHULHQFHV DQG
KHOSLQJHDFKRWKHUDQGWKXVEHFRPLQJEHFRPLQJIULHQGO\ZLWKHDFKRWKHU
7KLV WKHVLVXVHV WKH WHUP µQDND\RVKL¶WR GHVFULEH WKLV ERQG WKDW VRPHWLPHV IRUPV
EHWZHHQSLOJULPV6KLQNǌJLYHVKLVRZQH[SHULHQFHVDVZHOODV WKDWRID IHZRWKHU
SLOJULPV EXW VWD\V VRPHZKDW JHQHUDO DQG GRHV QRW JLYH D GHWDLOHG DQDO\VLV RI
FRQWHPSRUDU\ SLOJULPV¶ XQGHUVWDQGLQJ RI WKH SLOJULPDJH HVSHFLDOO\ WKHLU RUDO
FRQVWUXFWLRQ LQZKLFK ,ZRXOG OLNH WR VHH WKHRULJLQDOZRUGLQJ WKDW WKH LQIRUPDQWV
XVHG7KHVHDVSHFWVQHHGWREHDGGUHVVHGLQWKLVWKHVLV

.RED\DVKL .L\ǌ LQFOXGHG  VKRUW LQWHUYLHZV LQ KLV ZRUN µ5RXWH ¶  +H
IRFXVVHVRQ\RXQJHUSLOJULPVDYHUDJHDJHPRVWO\ZDONHUVVRPHZHUHGRLQJLW
IRUWKHILUVWWLPHVRPHZHUHUHSHDWHUVVRPHGLGLWLQRQHJRZKLOVWVRPHFXWLWLQWR
PDQDJHDEOH SLHFHV 7KHVH LQWHUYLHZV UHYHDO PXFK DERXW UHDVRQV IRU GRLQJ WKH
SLOJULPDJH DQG H[SHULHQFHV DORQJ WKH ZD\ EXW QR SDUWLFLSDQW HYHU PHQWLRQHG WKH
WHUPVµ.ǀEǀ'DLVKL¶RUµ.ǌNDL¶6RLV.ǀEǀ'DLVKL.ǌNDLQRWLPSRUWDQWIRUWKHP"
7KLV QHHGV IXUWKHU DGGUHVVLQJ WKURXJWKRXW WKH WKHVLV DQG LW ZLOO EH IRXQG WKDW P\
LQIRUPDQWVGRIHHOFORVHUWRKLPVXFKDVEHFDXVHRIWKHDVFHWLFQDWXUHRIWKHLUWUDYHOV
DV WKH\ IHOW D VHQVH RI NLQVKLS ZLWK WKH ZDONLQJ .ǀEǀ 'DLVKL EHFDXVH KH WRR KDG
SUREOHPV DORQJ WKH ZD\ VXFK DV KH DQG D FRQWHPSRUDU\ SLOJULP VOHSW XQGHU WKH
µEULGJHRIWHQQLJKWV¶ZKLOHEXVDQGRWKHUSLOJULPVVKRZHYLGHQFHRIIDLWKLQWKHLU
SUD\HUV±VHHIRUH[DPSOHSDJHVDQG


࠾᥋ᚅDOPVJLYLQJDVVXSSRUWIRUSLOJULPV
ඛ㐩RIILFLDOSLOJULPDJHOHDGHUDSSRLQWHGE\WKHDVVRFLDWLRQRIWKHSLOJULPDJHWHPSOHV
6HHQRWHRQSDJH



6KLUDNLDQG<RULWRPLJLYHDYDOXDEOHDQDO\VLVRIWKH6KLNRNXSLOJULPDJHH[SODLQLQJ
LWVKLVWRU\DQGRWKHUGHWDLOVVXFKDVKRZWDOHVDQGOHJHQGVLQIOXHQFHGDQGSURPRWHG
WKHSLOJULPDJH WKDW.ǌNDLFRXOGQRWKDYHHVWDEOLVKHGLWEXWWKDWDVFHWLF
PRQNVIURP0RXQW.ǀ\DPLJKWKDYHEHHQWKHILUVWWRYLVLW6KLNRNXDQGRQHRI
WKHLU ILQGLQJV LV WKDW WKH KLVWRULFDO .ǌNDL VKRXOG QRW EH HTXDWHG ZLWK WKH .ǀEǀ
'DLVKL RI P\WK DQG OHJHQG  7KH TXHVWLRQ UHPDLQV KRZ GR FRQWHPSRUDU\
SLOJULPV XQGHUVWDQG WKLV" :KDW SRVLWLRQ KDV µ.ǀEǀ 'DLVKL¶ LQ WKHLU OHJHQGDU\
FRQVWUXFWLRQRIWKHSLOJULPDJH"6RPHIXUWKHULQYHVWLJDWLRQRISLOJULPVµRQWKHJURXQG¶
LQ6KLNRNXWRSURGXFHµGHHS¶GDWDQHHGVWREHFRQGXFWHG

:KHQ$VDNDZDDQDO\VHVRVHWWDLDQGWDONVDERXWWKHKDELWRIFROOHFWLQJRVDPHIXGD
LQD ULFHEDVNHWDW WKHSULYDWHKRPHRIDSHUVRQZKRJLYHVRXWDOPV KH LQFOXGHVD
SKRWRJUDSKRIVXFKDEDVNHWZKLFKZDVWDNHQLQDSXEOLFVSDFHµ+HQUR
6DORQ¶ ZLWKRXW IXUWKHU LQWHUYLHZV 7KLV WKHVLV DOVR DQDO\VHV WKLV DVSHFW RI
SLOJULPDJHFXOWXUH DQG LQWURGXFHV D SKRWRJUDSK WDNHQ DW D SULYDWH KRPH ZKHUH ,
DVNHGWKHRZQHUDQGIXUWKHULQIRUPDQWVRQRWKHURFFDVLRQVWRRWRWHOOPHZKDWWKLV
PHDQV IRU KLP ZK\ KLV IDPLO\ GLG RVHWWDL KRZ WKH\ KDYH OHDUQHG DERXW WKHVH
WUDGLWLRQV KRZ WKH\ GR LW QRZ KRZ WKH\ WUDQVPLW WKHVH FXVWRPV WR WKH QH[W
JHQHUDWLRQDQGVRRQVRDVWRJHWµULFK¶GDWD$VDNDZDFRQFOXGHVWKDWKLVUHVHDUFK
VKRZHG WKDWRVHWWDLZDVDKDELWZKLFKGRQRUV OHDUQHGDQGFRSLHG IURP
SDUHQWV DQGRWKHU SHRSOHGR WKLV VRRQH DOVRGRHV LW WKDW LW SURPRWHV FRPPXQLW\
IHHOLQJ EHWZHHQ WKRVH WKDW JLYH RXW DOPV DQG WKDW WKH\ JLYH LW RXW EHFDXVH WKH
SLOJULPVDUHLGHQWLILHGZLWK.ǀEǀ'DLVKL<HWLWQHHGVWREHIXUWKHUDVNHG
IRU H[DPSOH KRZ LV WKLV XQGHUVWRRG E\ FRQWHPSRUDU\ SDUWLFLSDQWV ORFDOV DQG
SLOJULPVZKDWWKH\WKLQNLWVRULJLQVDUHLIDOPVJLYLQJVHUYHVWREXLOGWLHVEHWZHHQ
WKHSDUWLFLSDQWVDVZHOODVUHFLSURFDOOLQNVZLWKWKHSLOJULPVZKLFKERQGVDUHIRUPHG
E\ZKRPDQGZK\ZKDWGRWKH\LQWKHLURZQZRUGVWHOOWKHUHVHDUFKHU"

2VDGD6DNDWDDQG6HNL¶*HQGDLQR6KLNRNXKHQUR±PLFKLQRVKDNDLJDNXQRVKLWHQ
NDUD µ&RQWHPSRUDU\6KLNRNXSLOJULPDJH ± IURP WKHSHUVSHFWLYHRI D VRFLRORJ\RI
WKH URDG¶ LVDNH\ZRUNDERXW WKH6KLNRNXSLOJULPDJHIURPDVRFLDOVWXGLHV¶
SRLQWRIYLHZEXWVRPHWLPHVWKHLUGDWDRIQHHGVDOLWWOHXSGDWLQJ
IRUH[DPSOHWKHVHQGDWVXOLVWWKH\JLYHRQO\H[WHQGVXQWLODQGRQHIXUWKHUUDQN
RIVHQGDWVXZDVDGGHG LQ WKHPHDQWLPH 7KLV WKHVLVZLOO FODULI\ WKHVH LVVXHV



$QRWKHU DVSHFW WKDW RQH ZRXOG ZDQW PRUH RQ LV ZK\ GR SHRSOH ZLVK WR EHFRPH
VHQGDWVXDQGZKDWGRHVLWPHDQIRUWKHP"

%ULQJLQJLWDOOWRJHWKHUWKHSDUWLFXODULVVXHWKDWWKLVUHVHDUFKDGGUHVVHVLVWKDWZKLOH
.ǀEǀ'DLVKLILJXUHVODUJHLQPDQ\RIWKHSRSXODUSUHVHQWDWLRQVRIWKHSLOJULPDJHLQ
JXLGHERRNV79SURJUDPPHVDQGLQWHPSOHSDPSKOHWVWKHUHLVDTXHVWLRQRIZKDW
UROH KH DFWXDOO\ SOD\V LQ WKHRXWORRN DQGSUDFWLFHV RI FRQWHPSRUDU\SLOJULPV  7KH
WKHVLVZLOOWKHUHIRUHKLJKOLJKWWKHZD\VLQZKLFKµ.ǀEǀ'DLVKL¶ILJXUHVLQWKHYLHZV
DQG EHKDYLRXU RI SLOJULPV DQG WKRVH ZKR VXSSRUW WKHP WKH YDULRXV UROHV µ.ǀEǀ
'DLVKL¶SOD\VDQGKRZWKHVHUHODWHWRJHWKHUDQGWRRWKHUWKHPHVDQGDVSHFWVRIWKH
SLOJULPDJHDVZHOODVSRLQWLQJRXWDVSHFWVRIWKHSLOJULPDJHWKDWDUHQRWIRFXVVHGRQ
.ǀEǀ 'DLVKL ,Q RWKHU ZRUGV KRZ FRQWHPSRUDU\ SLOJULPV PDNH PHDQLQJ RI WKH
SLOJULPDJHDQGLQSDUWLFXODU.ǀEǀ'DLVKL¶VSODFHLQWKLV/RRNLQJDWWKHSRVLWLRQRI
.ǀEǀ 'DLVKL DQG WKH OHJHQGDU\ FRQVWUXFWLRQ RI WKH SLOJULPDJH LQ WKH PLQGV RI P\
LQIRUPDQWV LW ZLOO EHFRPH FOHDU WKDW LQ WKHLU YLHZV WKH µUHDO KLVWRU\¶ RI WKH
SLOJULPDJHLVQRWLPSRUWDQWFRPSDUHGWRWKHOHJHQGDU\RQHFHQWUHGRQ.ǀEǀ'DLVKL
DQG WKLV LV VHHQ LQ WKHLU DGKHUHQFH WR OHJHQGV DQG VWRULHV UHODWLQJ WR KLP /RQJ
LQWHUYLHZVVKRZKRZSHRSOHQDWXUDOO\GUDZRQFRPPRQO\KHOGEHOLHIVHVSHFLDOO\LI
WKH\ KDYH QHYHU FRPH DFURVV PRUH VFHSWLFDO DFDGHPLF DFFRXQWV $QG WKLV WKHVLV
VKRZV KRZ FRQGXFW DQG EHOLHI DUH YHU\ FRQWH[WGHSHQGHQW LQ -DSDQ VR UHJDUGLQJ
OHVV GHYRXW SLOJULPV WKHVH ZRXOG VWLOO JR DORQJ ZLWK VXFK XQGHUVWDQGLQJV WR VRPH
H[WHQW)XUWKHUPRUHP\LQIRUPDQWVVKRZHGWKDWDOWKRXJKWKH\PLJKWWDONRILWDVD
µVWRU\¶DQGDµOHJHQG¶ WKH\ WRYDU\LQJH[WHQWV WHPSRUDULO\HQWHU WKHµZRUOG¶RI WKH
VWRULHV DQG WKXV IHHO WKHLU IRUFH 7KH WKHVLV ZLOO H[SODLQ KRZ .ǀEǀ 'DLVKL LV
UHJDUGHGDQGIHOWDVµFORVH¶WRKXPDQVDVHYHUDYDLODEOHRQWKHSLOJULPDJHURXWHWR
WKRVH GRLQJ WKH SLOJULPDJH ZLWK IDLWK ZDWFKIXOO\ JXLGLQJ DQG SURWHFWLQJ WKRVH
SLOJULPVZKREHOLHYH LQKLPDQG WKRVH WKDWGRQ¶W\HWPLJKWVWLOO UHODWHPLUDFXORXV
HYHQWV WKDW KDSSHQ GXULQJ WKH SLOJULPDJH WR KLV µSRZHU¶ .ǀEǀ 'DLVKL LV VHHQ WR
H[LVWVKHUHDQGQRZVRPHZKHUHRQWKHERXQGDULHVRI%XGGKDZRUOGVDQGWKLVZRUOG
EHLQJ µDOLYH¶ LQ KLV PDXVROHXP DQG DW WKH VDPH WLPH SUHVHQW LQ OLPLWOHVV
PDQLIHVWDWLRQV LQFOXGLQJ LQ6KLNRNXKHOSLQJ VXSSRUWLQJDQGJXLGLQJSLOJULPVDQG
WKRVH ZKR EHOLHYH LQ KLP IRU H[DPSOH VHH SODWH  )RU P\ LQIRUPDQWV
PHPRULDOLVLQJ WKHGHDGZDV LPSRUWDQWEHFDXVH WKH VSLULWVRI WKHGHDGZHUHVHHQ WR
KDYHWREHFOHDQVHGRINDUPLFDQGVSLULWXDOµSROOXWLRQ¶µ'LUW\¶SROOXWHGVSLULWVZHUH



WKRXJKWWREHGDQJHURXVKDUPLQJWKHIDPLO\DQGHYHQWKHLUYLOODJHVRRQHQHHGHGWR
DSSHDVHWKHPWKURXJKULWHVVXFKDVFRQGXFWLQJWKHSLOJULPDJHVRWKDW WKH\ZRXOG
FDOP GRZQ DQG EHFRPH WKHQ SURWHFWLQJ JXDUGLDQ VSLULWV )RU P\ LQIRUPDQWV E\
DSSHDVLQJ DQFHVWRUV DQG .ǀEǀ 'DLVKL WKH\ UHFHLYH LQ UHWXUQ PHUF\ DQG EOHVVLQJV
IURPDOORIWKHP.ǀEǀ'DLVKLLVVHHQDVDFFRPSDQ\LQJWKHGHDGUHODWLYHDVZHOODV
SUHVHQWSLOJULPµZDWFKLQJRYHUWKHP¶DQGDLGLQJFRPPXQLFDWLRQRIWKHOLYLQJZLWK
WKHGHDG ,QGHHG.ǀEǀ'DLVKL LVVHHQDVHYHUZDWFKIXODQG WKHPHULWRIGRLQJ WKH
SLOJULPDJH IXUWKHU SOHDVHV .ǀEǀ 'DLVKL ZKR DOVR WKHQ EHFRPHV HYHQ PRUH RI D
SURWHFWRU WKURXJKH[WHQGLQJ WKLVSURWHFWLRQDQG µEOHVVLQJ¶ WR WKHGHDGDVZHOO DV WR
WKHOLYLQJIDPLO\PHPEHUVDQGWKHPRUHRIWHQRQHGRHVWKHSLOJULPDJHPHULWJDLQHG
DQGEOHVVLQJVUHFHLYHGLQFUHDVHWRR

)LHOGZRUN ZLOO ORRN DW ZKDW µYDOXH¶  SLOJULPDJH LWHPV KDYH IRU WKH SLOJULPV IRU
H[DPSOHZKHWKHURQHFDQFRQYHUW µFDVKYDOXH¶ LQWRNDUPLFEHQHILW ,WZLOOEHFRPH
FOHDU WKDW LW GRHV QRW PHDQ µYDOXH¶ LQ PRQHWDU\ WHUPV EXW LQ µVSHFLDOQHVV¶ RU
µVDFUHGQHVV¶DQGKRZDKLJKHUFRVWLVVHHQDVDVLJQRIDKLJKHUµVSHFLDOQHVV¶ZKLFK
VKRZVGHYRWLRQDQGJUHDWHUGHGLFDWLRQ WR.ǀEǀ'DLVKL$V WRP\ LQIRUPDQWV WKH\
EHOLHYHG WKDW .ǀEǀ 'DLVKL ZDV µEOHVVLQJ¶ WKHLU OLIH LQFOXGLQJ DUUDQJLQJ IRU JRRG
WKLQJV WR KDSSHQ WR WKHP DQG IRU WKHLU ORQJHYLW\ DQG FRQWHPSRUDU\ H[DPSOHV RI
H[SHULHQFHGKHDOLQJSRZHURI.ǀEǀ'DLVKLZLOOEHJLYHQDQGDQDO\VHGWRXQGHUVWDQG
ZKDW UROH.ǀEǀ'DLVKL DQG LQSDUWLFXODU IDLWK LQKLP DUH VHHQ WR KDYH LQKHDOLQJ
7KLVVWXG\RIFRQWHPSRUDU\SLOJULPV¶XQGHUVWDQGLQJRIWKH6KLNRNXSLOJULPDJHDQG
WKHUROHWKDW.ǀEǀ'DLVKLSOD\VLQWKLVJLYHVDEHWWHUXQGHUVWDQGLQJRIFRQWHPSRUDU\
SLOJULPV¶SDWWHUQVRISUDFWLFHVDQG WKHLUXQGHUVWDQGLQJVWKHUHRIDQGE\WKLVRQHFDQ
JHW DEHWWHUJHQHUDO XQGHUVWDQGLQJRI FRQWHPSRUDU\ -DSDQHVH FXOWXUDOSUDFWLFHV DQG
WKHZRUOGWKH\OLYHLQVXFKDVKRZWKH\VHHNWRDFKLHYHZHOOEHLQJDQGKDSSLQHVV

7KH UHDVRQ ZK\ , DP LQWHUHVWHG LQ WKLV WRSLF LV QRW RQO\ EHFDXVH , DP D %XGGKLVW
SULHVWDQGKDYH OLYHGRQ6KLNRNX,VODQGEHWZHHQ0D\XQWLO$XJXVW

2UGDLQHG RQ  1RYHPEHU  DW᭪Ὕ᐀ᑓ㛛ൔᇽషᅧᒣ⍞ᛂᑎ 6ǀWǀVKǌ WUDLQLQJ
PRQDVWHU\%XNNRNX]DQ=XLǀMLLQ1LLKDPDFLW\(KLPH3UHIHFWXUH6KLNRNXORQJODW
DOWPORFDWHGEHWZHHQSLOJULPDJHWHPSOHV0DHJDPLMLDQG6DQNDNXML
XQGHUKHDGDEERW1DUDVDNL7VǌJHQ'DLRVKǀ ,EHFDPHKLV'KDUPDVXFFHVVRURQ0D\
7KHWHUPµPRQDVWHU\µLVXVHGZKHUHVHYHUDOQRYLFHSULHVWVVHHDOVRQRWHRQSDJHOLYH
DQGWUDLQWRJHWKHUKRZHYHUZKHUHDUHVLGHQWSULHVWOLYHVZLWKKLVIDPLO\,XVHWKHWHUPµWHPSOH¶±
VHH3XVVHODQG6ǀWǀVKǌ6KǌPXFKǀRQWKLV



EXW DOVR EHFDXVH , KDYH FRPSOHWHG WKH SLOJULPDJH VHYHUDO WLPHV DQG KDYH EHHQ
DSSRLQWHG DV D VHQGDWVX  RQ  'HFHPEHU  E\ WKH 5HLMǀNDL   DQG ZLOO EH
DSSRLQWHGDVVHFRQGUDQNJRQFKǌVHQGDWVXRQ'HFHPEHULQDGGLWLRQ,DP
RQH RI WKH  IRXQGLQJ PHPEHUV RI WKH KLJDVKL 1LSSRQ VHQGDWVX NDL (DVW -DSDQ
6HQGDWVX$VVRFLDWLRQ HVWDEOLVKHGRQ0D\  )XUWKHUPRUH , ILUVW GLG WKH
SLOJULPDJH EHWZHHQ  $SULO  DQG  2FWREHU  FORFNZLVH LQ SDUWV E\
ZDONLQJDQGXVLQJRWKHU IRUPVRISXEOLF WUDQVSRUWDWLRQ$IWHUPRYLQJ WR7RN\R ,
VXEVHTXHQWO\FRPSOHWHGWKHSLOJULPDJHDJDLQDOZD\VE\UHQWHGFDUIRU WKHVHFRQG
WLPHEHWZHHQDQG0DUFK WKH WKLUGFRPSOHWLRQZDVEHWZHHQDQG
2FWREHU7KHIRXUWKWLPHZDVEHWZHHQDQG$SULOZKHQ,DOVREULHIO\
YLVLWHG WKHEHNNDNXWHPSOHV ,DOVRYLVLWHG6KLNRNXEHWZHHQDQG$XJXVW
)XUWKHUPRUH,YLVLWHGWKHLVODQGRIƿPLVKLPDLQ(KLPH3UHIHFWXUHIURPWR
 1RYHPEHU  )URP  WR  $SULO  , YLVLWHG 6KLNRNX DJDLQ 0\
VXEVHTXHQWYLVLWZDVIURPWR0D\0\QH[WYLVLWWRWKHLVODQGZDVIURP
WR'HFHPEHUGXULQJZKLFK,FRPSOHWHGWKHSLOJULPDJHIRUDILIWKWLPH,ZDV
DJDLQRQ6KLNRNXIURP2FWREHUWR1RYHPEHUDQGZLOOKDYHFRPSOHWHGWKH
SLOJULPDJH DJDLQ IRU D VL[WK WLPH LQ  0\ H[WHQVLYH ILHOGZRUN WKDW , KDYH
FRQGXFWHGGXULQJWKHVHYLVLWVDQGWKHUDWLRQDOHXQGHUO\LQJWKHVHZLOOEHH[SODLQHGLQ
GHWDLO LQ FKDSWHU  µ)LHOGZRUN DQG DSSURDFKHV WR UHVHDUFK LVVXHV PHWKRGV DQG
SURFHVVHV¶

,Q7RNXVKLPD3UHIHFWXUH
5HY)XFKLNDZDLQIRUPHGPHZKHQ,PHWDWWKH5HLMǀNDLRIILFHVRQ0D\WKDWDVRI
WKDW  GDWH WKHUH DUH WZR IXUWKHU IRUHLJQ VHQGDWVX ERWK LQ WKH ILUVW UDQN WKH $PHULFDQ .HYLQ
6HSHULFDSSRLQWHGLQDQGWKH'XWFK'U+HQQ\YDQGHU9HHUHDSSRLQWHGLQ
㟋ሙ఍WKHRIILFLDODVVRFLDWLRQIRUWKHSLOJULPDJHWHPSOHVRQ6KLNRNX,VODQG
ᮾ᪥ᮏඛ㐩఍7KLVPHHWLQJZDVDWWHQGHGE\DURXQGPHPEHUV8QIRUWXQDWHO\,FRXOG
QRWDWWHQGDV ,ZDVRXWGRLQJ ILHOGZRUN LQ6KLNRNX7KLV +LJDVKL1LSSRQVHQGDWVXNDLKDV LWV
KHDG RIILFH DW 㛗(?ᑎ &KǀVHQMLWHPSOH LQ 7RN\R DQG LWV FKDLUPDQ LV <XVD 7RVKLND]X
GDLVHQGDWVX7KHFXUUHQWFKDLUPDQRI WKH5HLMǀNDL5HY6DNDL7RPRKLURZKR LVDOVR WKHKHDG
SULHVWRISLOJULPDJHWHPSOH.RQJǀFKǀMLDWWHQGHGDQGJDYHDOHFWXUHDERXWWKHOLIHRI.ǀEǀ
'DLVKL 7KH 9LFH 0LQLVWHU RI /DQG ,QIUDVWUXFWXUH 7UDQVSRUW DQG 7RXULVP 2WVXND .ǀKHL DOVR
JDYH D VSHHFK DERXW WKH WHDFKLQJV RIR'DLVKLVDPD 7KH VHFRQGLQFRPPDQG RI WKH5HLMǀNDL
5HY,Wǀ6HLU\ǌZKRLVDOVRWKHKHDGSULHVWRISLOJULPDJHWHPSOH.L\RWDNLMLDOVRDWWHQGHG
WKHPHHWLQJ5HY6DNDL7VXQHKLURKHDGSULHVWRI&KǀVHQMLZKLFKLVDOVRWKHKHDGRIILFHRIWKH
+LJDVKL 1LSSRQ VHQGDWVX NDL LV WKH VRQ RI WKH 5HLMǀNDLFKDLUPDQ 5HY 6DNDL 7RPRKLUR RI
SLOJULPDJHWHPSOH
ู᱁EHNNDNXDWHPSOHWKDWEHORQJVWRDJURXSRIWHPSOHVWKDWKDYHXQLWHGDVDEHNNDNX
MXQUHL EHNNDNX SLOJULPDJH EULQJLQJ WKH WRWDO RI SLOJULPDJH WHPSOHV WR      
(VWDEOLVKHGLQLWXVHVVLPLODULWHPVDQGDFFHVVRU\DVWKHWHPSOHSLOJULPDJH



5HJDUGLQJLWVVWUXFWXUHWKLVWKHVLVLVGLYLGHGLQWRHLJKWFKDSWHUVIRXUDSSHQGL[HVD
JORVVDU\DQGDQH[WHQVLYHELEOLRJUDSK\ &KDSWHURQHJLYHVDWKRURXJKLQWURGXFWLRQ
WR µSLOJULPDJH¶ µUHOLJLRQ¶ DQG µUHOLJLRXV¶ LQ WKH FRQWHPSRUDU\ ZRUOG DQG LQ
SDUWLFXODU LQ -DSDQ :RUNV GLVFXVVHG LQ WKLV FKDSWHU DUH &ROHPDQ DQG (OVQHU¶V
3LOJULPDJH±3DVWDQG3UHVHQWLQWKH:RUOG5HOLJLRQV3HWHU-DQ0DUJU\HG
6KULQHVDQG3LOJULPDJHLQWKH0RGHUQ:RUOG1HZ,WLQHUDULHVLQWRWKH6DFUHG
ePLOH 'XUNKHLP¶V 7KH (OHPHQWDU\ )RUPV RI 5HOLJLRXV /LIH  3HWHU %HUJHU¶V
,QYLWDWLRQ WR 6RFLRORJ\ $ +XPDQLVWLF $SSURDFK  DQG 7KH 6DFUHG &DQRS\
(OHPHQWV RI D 6RFLRORJLFDO 7KHRU\ RI 5HOLJLRQ  %HUJHU DQG 7KRPDV
/XFNPDQQ¶V6RFLDO&RQVWUXFWLRQRI5HDOLW\/LQGD:RRGKHDGHGZLWK3DXO
+HHODVDQG'DYLG0DUWLQLQ3HWHU%HUJHUDQGWKH6WXG\RI5HOLJLRQ1LQLDQ
6PDUW¶V:RUOGYLHZV&URVVFXOWXUDO([SORUDWLRQVRI+XPDQ%HOLHIV 7LPRWK\
)LW]JHUDOG¶V 7KH ,GHRORJ\RI5HOLJLRXV6WXGLHV $ODQ$OGULGJH¶V 5HOLJLRQ LQ
WKH &RQWHPSRUDU\ :RUOG  -RKQ +LQQHOOV¶ HG $ 1HZ +DQGERRN RI /LYLQJ
5HOLJLRQV  D GLVFXVVLRQ EHWZHHQ 5HDGHU DQG 5LFKDUG $QGHUVRQ LQ  LQ
WKUHHHGLWLRQVRIWKH-DSDQHVH-RXUQDORI5HOLJLRXV6WXGLHV5HDGHU¶Vµ/HWWHUVWRWKH
*RGV ± 7KH )RUP DQG 0HDQLQJ RI (PD¶ $QGHUVRQ¶V µ:KDW &RQVWLWXWHV 5HOLJLRXV
$FWLYLW\",¶DQG5HDGHU¶V µ:KDW&RQVWLWXWHV5HOLJLRXV$FWLYLW\",,¶7KHVHDUHDOO
ZRUNV WKDW DUH XVHG LQ WKLV FKDSWHU WR XQGHUVWDQG WKH QDWXUH RI µUHOLJLRQ¶ DQG
µSLOJULPDJH¶ KRZ FRQWHPSRUDU\ SLOJULPV XQGHUVWDQG DQG H[SHULHQFH WKLV 6KLNRNX
SLOJULPDJH ZKDW DQG ZK\ SLOJULPV EHOLHYH ZK\ DQG KRZ WKH\ DFW DQG PRUH
JHQHUDOO\ WR GLVFRYHU DUHDV WKDW DUH RI FRQFHUQ WR WKH FRQWHPSRUDU\ -DSDQHVH )RU
WKLVWKHPHDQLQJRIµUHOLJLRXV¶LQWKH-DSDQHVHFRQWH[WQHHGHGWREHXQGHUVWRRGILUVW
$QGWRGHFLSKHUWKHSHUFHSWLRQVDQGH[SHULHQFHVRISLOJULPVWH[WXDOZRUNWROD\WKH
EDVH DQG WKHQ LQ SDUWLFXODU HWKQRJUDSKLF ILHOGZRUN ZDV QHFHVVDU\ LQ IDFW WKHVH
LQWHUDFWLRQVLQWKHILHOGDUHWKHEDVLVRIWKHWKHVLV

&KDSWHU WZR WKHQ H[SODLQV WKH YDULRXV SHUVSHFWLYHV LQ VRFLDO UHVHDUFK ILUVWO\
GLIIHUHQWNLQGVRIPHWKRGRORJLFDOSHUVSHFWLYHVDQGLVVXHVWREHDOHUWWRDUHORRNHGDW
REMHFWLYLVPSRVLWLYLVPHPSLULFLVPYDOLGLW\IHPLQLVPHWKQRJUDSKLFPHWKRGRORJ\
FRQVWUXFWLYLVP DQG LQWHUSUHWLYLVP TXDOLWDWLYH DQG TXDQWLWDWLYH UHVHDUFK DQG
OLQJXLVWLFDVSHFWVRIPHDQLQJPDNLQJ LQ-DSDQZKLFK UHODWH WR WKH DSSURDFKHV IRU
WKLVWKHVLV¶ILHOGZRUN$ODQ%\UPDQ¶V6RFLDO5HVHDUFK0HWKRGV7LP0D\¶V
6RFLDO 5HVHDUFK ,VVXHV 0HWKRGV DQG 3URFHVV  .DWKULQ +HUU DQG *DU\



$QGHUVRQ¶V 7KH $FWLRQ 5HVHDUFK 'LVVHUWDWLRQ $ *XLGH WR 6WXGHQWV DQG )DFXOW\
 DUH WKH PDLQ ZRUNV XVHG LQ WKLV SDUW 7KHQ P\ ILHOGZRUN PHWKRGV ZKLFK
ZHUH ERWK TXDQWLWDWLYH KDUG GDWD WKURXJK EULHI VXUYH\V DQG TXDOLWDWLYH ULFK DQG
GHHSGDWDWKURXJKORQJLQWHUDFWLRQV±ERWKDSSURDFKHVFRPSOHPHQWHGHDFKRWKHUIRU
WKLV WKHVLV ± DUH FDUHIXOO\ GHVFULEHG LQ GHWDLO ZKLFK UHODWHV WR LWV VRXUFHV P\
LQIRUPDQWVZKRDVZLOOEHH[SODLQHGZHUHDOOµW\SLFDO¶SLOJULPVVRWKHILQGLQJVRI
WKHUHVHDUFKDUHUHSUHVHQWDWLYHDQGKDYHVRPHEURDGHUDSSOLFDELOLW\VXFKDVDEHWWHU
JHQHUDO XQGHUVWDQGLQJ RI FRQWHPSRUDU\ -DSDQHVH FXOWXUDO SUDFWLFHV DQG WKH ZRUOG
WKH\ OLYH LQ IRU H[DPSOH ZKDW WKH\ ZLVK WR DFKLHYH IRU WKHLU ZHOOEHLQJ DQG
KDSSLQHVV

&KDSWHUWKUHHORRNVDW.ǀEǀ'DLVKLKLVSRVVLEOHUROHLQWKH6KLNRNXSLOJULPDJHDQG
JLYHVDQLQLWLDOUHYLHZRIFRQWHPSRUDU\SLOJULPV¶XQGHUVWDQGLQJRIWKLVZLWKUHODWHG
LVVXHVRIPHDQLQJPDNLQJ,WILUVWGUDZVDQRXWOLQHRIWKHOLIHRI.ǀEǀ'DLVKL.ǌNDL
LQWKHFRQWH[WRIWKLVWKHVLV¶DUHDRIUHVHDUFK7KHQLWORRNVDWWKHSRVVLEOHFRQQHFWLRQ
RI.ǀEǀ'DLVKLZLWKWKHRULJLQRIWKHSLOJULPDJHDQGLWVWHPSOHVWKH'DLVKL VKLQNǀ
IDLWKDQGVRPHVWRULHVDQGWDOHVUHODWHGWRWKLV7KHFKDSWHUORRNVDWWKHSRVLWLRQRI
.ǀEǀ 'DLVKL DQG WKH OHJHQGDU\ FRQVWUXFWLRQ RI WKH SLOJULPDJH LQ WKH PLQGV RI
SLOJULPV6RPHRIWKHZRUNVWKDWDUHXVHGLQWKLVFKDSWHUZKLFKDOVRGUDZVPXFKRQ
P\ ILHOGZRUN DUH 6KLUDNL 7RVKL\XNL DQG <RULWRPL 0RWRKLUR¶V 6KLNRNX KHQUR QR
NHQN\ǌµ6WXGLHVRQWKH6KLNRNX3LOJULPDJH¶+DNHGD<RVKLWR¶V.ǌNDL0DMRU
:RUNV  6KLED 5\RWDUR¶V .XNDL WKH 8QLYHUVDO 6FHQHV IURP +LV /LIH 
7DNHXFKL.ǀ]HQ¶V.ǀEǀ'DLVKL.ǌNDLQRNHQN\ǌ µ6WXGLHVRQ.ǀEǀ'DLVKL.ǌNDL¶
*HUDOG.ROO¶V+HQURERNH3LOJHUQDXI-DSDQLVFKµ+HQURERNH3LOJULPDJHLQ
-DSDQHVH¶DQG3LOJHUQDXI-DSDQLVFKµ3LOJULPDJHLQ-DSDQHVH¶
5HDGHU¶V 0DNLQJ 3LOJULPDJHV 0HDQLQJ DQG 3UDFWLFH LQ 6KLNRNX   0L\DWD
7DLVHQ¶V $ +HQUR 3LOJULPDJH *XLGH WR WKH  7HPSOHV RI 6KLNRNX ,VODQG -DSDQ
 DQG :LOOD 7DQDEH¶V µ7KH 3HUVLVWHQFH RI 6HOI D %RG\ DQG 3HUVRQDOLW\ LQ
-DSDQHVH%XGGKLVW$UW¶

&KDSWHU IRXU ORRNV DW WKH YDULRXV µVDFUHG¶ IRFL RI WKH SLOJULPDJH SDUWLFXODUO\ DV
HPERGLHG LQVWDWXHVHVSHFLDOO\RQHVJHQHUDOO\KLGGHQIURPSXEOLFYLHZRIYDULRXV
%XGGKLVWGHLWLHV7KHFKDSWHUGUDZVKHDYLO\RQILHOGZRUNDVZHOODVRQZRUNVVXFK
DV 6X]XNL 0LFKLWDND¶V +LEXWVX +LGGHQ %XGGKD /LYLQJ ,PDJHV LQ -DSDQ DQG WKH



2UWKRGR[ ,FRQV  7KH FKDSWHU DOVR ORRNV DW WKH UHODWLRQ RI 6KLQWR DQG
%XGGKLVPDQGUHODWHGULWXDOVDQGFRQWHPSRUDU\SLOJULPV¶XQGHUVWDQGLQJRIWKHVHDV
ZHOO DV  WKHLU RZQ UHOLJLRXV DIILOLDWLRQ LQ UHODWLRQ WR %XGGKLVP DQG 6KLQWR DQG
WKRXJKWVDERXW µUHOLJLRQ¶ LQFOXGLQJPL[HG6KLQWRDQG%XGGKLVWEHOLHIVRQSHRSOH¶V
SRVWPRUWHPVWDWH:KLOHFKDSWHURQH¶VVHFWLRQRQ³µUHOLJLRQ¶DQGµUHOLJLRXV¶LQ-DSDQ´
KDVDJHQHUDOGLVFXVVLRQRISLOJULPV¶RZQUHOLJLRXVDIILOLDWLRQZKDWWKH\WKLQNDERXW
µUHOLJLRQ¶ DQG WKH UHODWLRQ RI 6KLQWR DQG %XGGKLVP ZKDW WKH\ GR DQG ZK\ DW
SLOJULPDJH VLWHV WKHVH DUH KHUH GLVFXVVHG LQ WKH H[SOLFLW FRQWH[W RI FRQWHPSRUDU\
XQGHUVWDQGLQJRI6KLNRNXSLOJULPV$OVRGHDWKDQFHVWRUPHPRULDODQGUHODWHGULWHV
DQGFXVWRPVDQGLQSDUWLFXODUWKHUROHWKDW.ǀEǀ'DLVKLSOD\VLQWKHVHDUHLPSRUWDQW
DUHDVRIFRQWHPSRUDU\SLOJULPV¶XQGHUVWDQGLQJWKDWDUHORRNHGDWLQWKLVFKDSWHU

&KDSWHU ILYH DQDO\VHV SLOJULPDJH EHKDYLRXU LQFOXGLQJ WKH PHDQLQJ RI YDULRXV
SLOJULPDJHLWHPVUHODWHGULWXDOEHKDYLRXUDQGSLOJULPV
YLHZVRIWKHVLJQLILFDQFHRI
ZD\VRIGRLQJWKHSLOJULPDJH2QHRIWKHPDQ\DVSHFWVWRXFKHGRQLVWKHKLJKFRVWV
LQYROYHG DQG WKH TXHVWLRQ RI ZKHWKHU RQH FDQ RQH FRQYHUW µFDVK H[SHQGLWXUH¶ WR
NDUPLFEHQHILW"2U LQRWKHUZRUGVZKDW LV WKHµYDOXH¶RIYDULRXVSLOJULPDJHLWHPV
IRU SLOJULPV DQG ZK\" :KDW GR P\ LQIRUPDQWV PHDQ ZKHQ WKH\ WHOO PH WKDW RQH
VKRZV GHGLFDWLRQ WR WKH SLOJULPDJH DQG WR .ǀEǀ 'DLVKL E\ FROOHFWLQJ H[SHQVLYH
LWHPV"'RZDONLQJSLOJULPVJHQHUDOO\IHHOFORVHU WR.ǀEǀ'DLVKLRUQRW"$OWKRXJK
WKLV SDUW GUDZV KHDYLO\ RQ P\ ILHOGZRUN OLWHUDWXUH FRQVXOWHG KHUH DUH 7DQDND
+LURVKL¶V µ7KH (YROXWLRQ RI D 5HSUHVHQWDWLYH -DSDQHVH 3LOJULPDJH DV D &RPSOH[
6HOI2UJDQL]LQJ2UJDQLVP¶1DWDOLH.RXDPp¶V µ6KLNRNX¶V/RFDO$XWKRULWLHV
DQG+HQUR'XULQJWKH*ROGHQ$JHRIWKH3LOJULPDJH¶.LKDUD5LH¶V6KLNRNX
3LOJULPDJH$6WXG\RI)RUHLJQ3LOJULPVIURPD-DSDQHVH3RLQWRI9LHZDQG
D7RVDFLW\JRYHUQPHQWSXEOLFDWLRQ7RVDVKLVKLµ+LVWRU\RI7RVDFLW\¶

&KDSWHU VL[ H[DPLQHV YDULRXV FRPPRQ PRWLYHV IRU GRLQJ WKH SLOJULPDJH EHIRUH
IRFXVVLQJRQRQHVUHODWLQJWRFXULQJLOOQHVVHVDQGPHPRULDOLVLQJWKHGHDG,WORRNVDW
KRZ FRQWHPSRUDU\ SLOJULPV XQGHUVWDQG 6KLNRNX SLOJULPDJHWHPSOH WUDGLWLRQV
UHODWLQJWRWKHFXUHRILOOQHVVHVDQGGLVHDVHVDQGWKHUROHWKDW.ǀEǀ'DLVKLKDVVXFK
DVWKURXJKUHODWHGWDOHVLQWKHFRQVWUXFWLRQRIWKHSLOJULPDJHDVVHHQE\SLOJULPV ,W
H[DPLQHV KRZ FRQWHPSRUDU\ SLOJULPV XQGHUVWDQG DQFHVWRU PHPRULDOV DQG WKH
YDULRXVIRUPVRIPHPRULDOLVLQJGHDGUHODWLYHVDQGWKHUHODWLRQRI6KLNRNXDQGGHDWK



,WDOVRDQDO\VHVYDULRXV-DSDQHVHLGHDVDERXWZKDWKDSSHQVZKHQRQHGLHVDQGKRZ
RQHPLJKWEHDEOHWRKHOS WKHGHDGDQGWKHSLOJULPDJHDVEHLQJVHHQWREULQJERWK
WKLVZRUOGO\EHQHILWVDQGEHQHILWVWRWKHDOUHDG\GHDGDQGIRURQHVHOIZKHQRQHGLHV
DQGKRZWKHVHPDWWHUVUHODWHLQSDUWLFXODUWR.ǀEǀ'DLVKL,QWKLVFKDSWHUWRRPXFK
ILHOGZRUNGDWD LVXVHGVXSSOHPHQWHGE\RWKHUDYDLODEOHGDWDRI UHVHDUFKE\RWKHUV
VXFK DV WHPSOHSDPSKOHWV  ƿWVXNLFKǀVKL+HQVKǌLLQNDL¶VƿWVXNLFKǀVKL µ+LVWRU\
RI ƿWVXNL WRZQ¶  $OIUHG %RKQHU :DOOIDKUW ]X ]ZHLHQ µ3LOJULPDJH RI 7ZR
3HRSOH7RJHWKHU¶HGE\'DYLG0RUHWRQ7DNDPXUH,WVXH¶V0XVXPH-XQUHLNL
µ$ SLOJULPDJH GLDU\ RI D \RXQJ ZRPDQ¶  HGLWLRQ -RDQQH +HUVKILHOG¶V
%HWZHHQ WZR :RUOGV $ -DSDQHVH 3LOJULPDJH  7RPPL 0HQGHO¶V
$UXNLKHQUR:DONLQJ3LOJULPV $VDVKL DQG0DLQLFKL1HZVSDSHUSXEOLFDWLRQV
DQG

&KDSWHUVHYHQORRNVDWWKRVHZKRVXSSRUWSLOJULPVDQGWKHLUPRWLYHV6HOIOHVVDOPV
JLYLQJ WRSLOJULPVKDVD VWURQJ WUDGLWLRQ LQ6KLNRNX)LHOGZRUN ORRNVDWKRZ WKRVH
ZKR VXSSRUW SLOJULPV XQGHUVWDQG WKLV VXFK DV ZKHWKHU WKHUH DUH VRPH NDUPLF RU
RWKHUEHQHILWVDQGKRZWKHWUDGLWLRQVLQYROYHGDUHXQGHUVWRRG&RQQHFWLRQVWR.ǀEǀ
'DLVKLDQGUHODWHGWDOHVDQGKRZWKHVHDUHXQGHUVWRRGE\FRQWHPSRUDU\SDUWLFLSDQWV
DUH DQDO\VHG 0RUDO REOLJDWLRQV FRPPXQLW\ERQGLQJ DQG VKDULQJ DUH VHHQ DV
JHQHUDWLQJNDUPLFEHQHILWIRUPLQJUHFLSURFDOOLQNVZLWKRXWVLGHUVEHWZHHQWKHJURXS
PHPEHUV RI WKH DOPVJLYLQJSDUWLFLSDQWV DV ZHOO DV ZLWK WKH WHPSOH ZKHUH WKH\
FRQGXFWWKHLUDFWLYLWLHV7KHVHDUHDOODUHDVWKDWDUHORRNHGDWWKURXJKDQDQDO\VLVRI
H[WHQVLYHILHOGZRUNDV LVKRZSLOJULPDJHJXLGHVXQGHUVWDQG WKHLUµZRUN¶DQGKRZ
SLOJULPVVHHWKHVHJXLGHV7ZRRIWKHZRUNVXVHGKHUHDUH.RXDPp¶V3pOHULQDJHHW
VRFLpWpGDQV OH-DSRQGHV7RNXJDZD OHSpOHULQDJHGH6KLNRNXHQWUHHW
µ3LOJULPDJH DQG VRFLHW\ LQ -DSDQ GXULQJ 7RNXJDZD WKH SLOJULPDJH LQ 6KLNRNX
GXULQJ  DQG ¶  DQG 0RUHWRQ¶V 7KH +LVWRU\ RI &KDULWDEOH *LYLQJ
$ORQJWKH6KLNRNX3LOJULPDJH5RXWH

&KDSWHUHLJKWEULQJVWKHILQGLQJVRIWKLVWKHVLVWRJHWKHUDQGDOVRVKRZVIXUWKHUDUHDV
RIVWXGLHV)RXUDSSHQGL[HV LQIRUPRQWKHRULJLQDQGLGHQWLW\RISLOJULPVDQGWKHLU
PRGHRIWUDYHODOOGUDZLQJRQP\ILHOGZRUNDQGGDWDIURP.RXDPp+RVKLQR
 :DVHGD 8QLYHUVLW\  DQG .DJDZD 8QLYHUVLW\  DQG D OLVW JLYHV
WKHWHPSOHVLQDOSKDEHWLFDORUGHU$QH[WHQVLYHJORVVDU\URXQGVWKLVWKHVLVXS



&KDSWHU  ,QWURGXFWLRQ WR µSLOJULPDJH¶ µUHOLJLRQ¶ DQG
µUHOLJLRXV¶


3LOJULPDJH

7KH WHUP SLOJULPDJH GHULYHV IURP WKH /DWLQ SHUHJULQXP ³VWUDQJHU´ DQG SHUHJUH
³IURP DEURDG´ ERWK IURP SHU ³WKURXJK´ DQG DJHU ³FRXQWU\´ ³ODQG´ /LQGD .D\
'DYLGVRQDQG'DYLG0DUWLQ*LWOLW].HHQHH[SODLQVWKHSLOJULPDJHDV
D MRXUQH\ XQGHUWDNHQ IRU D UHOLJLRXV PRWLYH >ZKHWKHU SLOJULPDJHV DOZD\V
PXVWKDYHDµUHOLJLRXV¶PRWLYHDQGZKDWµUHOLJLRXV¶PHDQVZLOOEHDQDO\VHG
LQWKHWKHVLV@$OWKRXJKVRPHSLOJULPVKDYHZDQGHUHGDURXQGFRQWLQXRXVO\
ZLWK QR IL[HG GHVWLQDWLRQ SLOJULPV PRUH FRPPRQO\ VHHN D VSHFLILF SODFH
WKDW KDV EHHQ VDQFWLILHG E\ DVVRFLDWLRQ ZLWK D GLYLQLW\ RU RWKHU KRO\
SHUVRQDJH7KHLQVWLWXWLRQRISLOJULPDJHLVHYLGHQWLQDOOZRUOGUHOLJLRQVDQG
ZDVDOVR LPSRUWDQW LQ WKHSDJDQUHOLJLRQVRI WKHDQFLHQW*UHHFHDQG5RPH
85/

3LOJULPDJHVDUHLQGHHGIRXQGWKURXJKRXWWKHZRUGDQGWKURXJKRXWUHFRUGHGKLVWRU\
7KHUHDUH-HZLVKSLOJULPDJHVWKH0HFFDQSLOJULPDJHIRU0XVOLPVWKHSLOJULPDJHWR
%HQDUHVDQG WKH*DQJHV ULYHU IRU+LQGXV &ROHPDQDQG(OVQHU WKURXJKRXW
WKH6HNNHW¶VVKULQHDW%XEDVWLVRU$PPRQ¶VRUDFOHDW7KHEHVIRUDQFLHQW(J\SWLDQV
$SROORDW'HOSKLIRUWKHDQFLHQW*UHHNVWKHWHPSOHRI4XHW]DOIRUWKHSUH&ROXPEXV
0H[LFDQV DQG &XVFR IRU WKH ,QFDV 7KHUH DUH PDQ\ &KULVWLDQ SLOJULPDJHV IRU
H[DPSOHWR6DQWLDJRGH&RPSRVWHODLQ6SDLQ&DQWHUEXU\LQ(QJODQG5RPHLQ,WDO\
DQGVRIRUWK:HEEWKURXJKRXW-DUUHWWOLVWV85/DOWRJHWKHU
PDMRU &DWKROLF SLOJULPDJH SODFHV DQG VRPH VFKRODUV DUJXH WKDW WKHVH VWDUWHG DW
DERXW&(ZLWK3DOHVWLQHDVDJRDO:HEE

5HJDUGLQJ%XGGKLVWSLOJULPDJHV7DQDNDVWDWHVWKDWWKH\HPHUJHGLQ,QGLDLQWKHWK
FHQWXU\%&(EXWWKHGHDWKRIWKH%XGGKDLVQRZJHQHUDOO\GDWHGa
%&(DQGSLOJULPDJH WRVLWHVDVVRFLDWHGZLWKKLPZRXOGKDYH WDNHQD OLWWOH WLPH WR
GHYHORSVRWKHWKFHQWXU\LVPRUHOLNHO\3ODFHVDVVRFLDWHGZLWKWKHIRXUPDLQHYHQWV

$V IDU DILHOG DV )UDQFH  SODFHV ,WDO\  (QJODQG  6SDLQ  *HUPDQ\ 
%HOJLXP,UHODQG:DOHV6FRWODQG3DOHVWLQH3RODQG6ZLW]HUODQG86$
*UHHFH&H\ORQ&KLOH7XUNH\/X[HPERXUJ0DOD\VLD%UD]LODQG&DQDGDHDFK



RIWKH%XGGKD¶VOLIHKDYHEHFRPHWKHJRDORISLOJULPDJHVDQGDUHFDOOHGWKHSODFHV
RIWKH&DWXUPDKƗSUDWLKƗU\DWKH)RXU*UHDW:RQGHUVKLVELUWKDW/XPELQƯDWWDLQLQJ
HQOLJKWHQPHQWDW%RGK*D\ƗKLVILUVWWHDFKLQJGHOLYHUHGDW6ƗUQƗWKDQGKLVDWWDLQLQJ
SDULQLUYƗƼDDW.XĞLQDJDUD7KHLPSRUWDQFHRIPDNLQJDSLOJULPDJHWRWKHVHSODFHV
LV VWUHVVHG LQ WKH 3ƗOL 0DKƗSDULQLEEƗQD 6XWWD RQ WKH ODVW GD\V RI WKH %XGGKD
ZKLFKLVIRXQGLQWKH'ƯJKD1LNƗ\D,,
7KHUH DUH IRXU SODFHV ƖQDQGD WKDW D SLRXV SHUVRQ VKRXOG YLVLW DQG ORRN
XSRQZLWKIHHOLQJVRIUHYHUHQFH:KDWDUHWKHIRXU"
³+HUH WKH7DWKƗJDWDZDVERUQ´7KLVƖQDQGD LVDSODFH WKDWDSLRXVSHUVRQ
VKRXOGYLVLWDQGORRNXSRQZLWKIHHOLQJVRIUHYHUHQFH>DW/XPELQƯ@
³+HUH WKH 7DWKƗJDWD EHFDPH IXOO\ HQOLJKWHQHG LQ XQVXUSDVVHG VXSUHPH
(QOLJKWHQPHQW´7KLVƖQDQGDLVDSODFHWKDWDSLRXVSHUVRQVKRXOGYLVLWDQG
ORRNXSRQZLWKIHHOLQJVRIUHYHUHQFH>DW%RGK*D\Ɨ@
³+HUHWKH7DWKƗJDWDVHWUROOLQJWKHXQH[FHOOHG:KHHORIWKH'KDPPD´7KLV
ƖQDQGDLVDSODFHWKDWDSLRXVSHUVRQVKRXOGYLVLWDQGORRNXSRQZLWKIHHOLQJV
RIUHYHUHQFH>DW6ƗUQƗWK@
³+HUH WKH 7DWKƗJDWD SDVVHG DZD\ LQWR WKH VWDWH RI 1LEEDQD LQ ZKLFK QR
HOHPHQW RI FOLQJLQJ UHPDLQV´ 7KLV ƖQDQGD LV D SODFH WKDW D SLRXV SHUVRQ
VKRXOGYLVLWDQGORRNXSRQZLWKIHHOLQJVRIUHYHUHQFH>DW.XĞLQDJDUD@
7KHVH ƖQDQGD DUH WKH IRXU SODFHV WKDW D SLRXV SHUVRQ VKRXOG VLW DQG ORRN
XSRQZLWKIHHOLQJVRIUHYHUHQFH«$QGZKRHYHUƖQDQGDVKRXOGGLHRQVXFK
D SLOJULPDJHZLWK KLV KHDUW HVWDEOLVKHG LQ IDLWK DW WKH EUHDNLQJ XS RI WKH
ERG\DIWHUGHDWKZLOOEHUHERUQLQDUHDOPRIKHDYHQO\KDSSLQHVV',,


,QWKLVWH[WWKHVSLULWXDOYDOXHRISLOJULPDJHWRWKHVHVLWHVZKLFKKDYHDVLJQLILFDQW
FRQQHFWLRQWRWKH%XGGKD¶VOLIHLVVWDWHGHYHQFODLPLQJWKDWLIRQHGLHGRQVXFKDV
SLOJULPDJH RQH ZRXOG EH UHERUQ LQ VXJDWL#? VDJJD#? ORND#? µD JRRG GHVWLQ\ D
KHDYHQO\ ZRUOG¶ ± LQ RWKHU ZRUGV D KHDYHQO\ UHELUWK 7KH ZRUGLQJ RI WKH DERYH
TXRWH VKRZV WKDW WKH NH\ WKLQJ LV WKDW SHRSOH EHOLHYH D VLWH WR KDYH D SDUWLFXODU
7KHUHDUHPDQ\RWKHUVLWHVWKDWEHFDPHDIRFXVRI%XGGKLVWSLOJULPDJHV0RVWRXWVWDQGLQJ
KHUH DUH WKH SODFH ZKHUH WUDGLWLRQ KDV LW WKDW KH SHUIRUPHG PLUDFOHV DW ĝUƗYDVWƯ ZKHUH KH
GHVFHQGHG IURPDKHDYHQ ZKHUHKH WDXJKWKLVPRWKHUZKRKDGGLHGVKRUWO\DIWHUKLVELUWKDW
6Ɨ&?NƗĞ\DZKHUHKHRYHUFDPHDWWHPSWV WRNLOOKLPDW5ƗMDJǄKDDQGZKHUHPRQNH\VGXJRXWD
SRROIRUWKH%XGGKDDQGRIIHUHGKLPUHIUHVKPHQWVDW9DLĞƗOƯ7RJHWKHUWKHVHDQGWKHSODFHVRIWKH
)RXU *UHDW :RQGHUV DUH FDOOHG $úĠDPDKƗSUƗWLKƗU\D WKH SODFHV RI WKH (LJKW :RQGHUV DQG DUH
ORFDWHGDOODURXQGWKH*DQJHV%DVLQ
ƖQDQGD-S$QDQZDVRQHRIWKHWHQJUHDWGLVFLSOHVRIWKH%XGGKDDQGZDVLPSRUWDQWLQ
UHPHPEHULQJDQGUHFLWLQJWKH6ǌWUDVDWWKH)LUVW&RXQFLODIWHUWKH%XGGKD¶VGHDWKWKRXJK5HDGHU
SRLQWVRXWWKDWWKH\SUREDEO\GLGQRWUHFLWHWKHZKROHRIWKHSUHVHQWVFULSWXUH
 +DUYH\ QRWHV WKDW ZKDW LV WUDQVODWHG KHUH DV µRQ VXFK D SLOJULPDJH¶ LV FHWL\DFƗULND#?
ƗKL#?#?DQWƗ OLW µZDQGHULQJ RQ D MRXUQH\ FƗULND#? WR VKULQHV FHWL\D SHUVRQDO HPDLO
FRPPXQLFDWLRQ'HFHPEHU
4XRWHGIURP7DUWKDQJ7XONXKLVWUDQVODWLRQ



VLJQLILFDQFH7KLV LV UHOHYDQW WRZKDWSHRSOHEHOLHYH UHJDUGLQJ WR6KLNRNX VLWHV DV
ZLOOEHVKRZQODWHU

.LQJ $ĞRND ZKR UXOHG PXFK RI ,QGLD FD  +DUYH\   ZDV YHU\
PXFKUHVSRQVLEOHIRUSRSXODULVLQJ%XGGKLVWSLOJULPDJHVKHZDVWKHWKLUGNLQJRIWKH
0DXU\DQ G\QDVW\ WKH JUDQGVRQ RI &DQGUDJXSWD DQG WKH VRQ RI %LQGXVƗUD $IWHU
IHHOLQJUHPRUVHIRUKLVEORRG\FRQTXHVWRIWKH.DOL&쐀gDUHJLRQLQWKHQLQWK\HDURIKLV
UHLJQKHEHFDPHDGHYRWHG%XGGKLVWDQGKHOSHGVSUHDG%XGGKLVPWKURXJKRXW,QGLD
WR &H\ORQ WR D SDUW RI 6RXWKHDVW $VLD DQG WR VRPH SDUWV RI :HVWHUQ $VLD +H
FRQGXFWHG VHYHUDO SLOJULPDJHV WR WKH DERYH PHQWLRQHG KRO\ VLWHV DQG HUHFWHG
FRPPHPRUDWLYHPHPRULDOVIRUH[DPSOHDW/XPELQƯKHHUHFWHGVWǌSDVDQGDVWRQH
SLOODUZLWKWKHVWDWXHRIDKRUVHRQWRSRILWLQVFULELQJRQLWWKDWµWKLVLVWKHELUWKSODFH
RIWKH%XGGKD¶2YHUWLPHWKHORFDWLRQRIWKLVSODFHEHFDPHIRUJRWWHQDQGLWZDVQRW
XQWLO WKDWD*HUPDQDUFKDHRORJLVW IRXQGDEURNHQSDUWRI WKLVSLOODU DUJXLQJ
EDVHGRQWKHVHLQVFULSWLRQVWKDWWKLVZDV/XPELQƯ

,Q&KLQDWKHUHDUHVHYHUDO%XGGKLVWSLOJULPDJHVLWHVIRUH[DPSOHVDFUHGPRXQWDLQV
KDYH EHHQ LPSRUWDQW GHVWLQDWLRQV IRU GHYRWHG SLOJULPV -RVHSK (GNLQVZURWH LQ KLV
&KLQHVH %XGGKLVPWKDW HYHU\ \HDU LQ $SULO DQG 2FWREHU D JURXS ZRXOG VHW RXW
IURP3HNLQJWRWKHSLOJULPDJHSODFHRI0LDXIHQJVKDQZKLFKWRRNIRXUWRILYHGD\V
DQGLQWKLVERRN¶VFKDSWHUVL[WHHQµ%XGGKLVW3URFHVVLRQV$VVRFLDWLRQV3LOJULPDJHV
DQG&HUHPRQLHVIRUWKH'HDG¶KHREVHUYHG
7KHZRUVKLSFRQVLVWVRIERZLQJVNQHHOLQJVKHDGNQRFNLQJVEXUQLQJLQFHQVH
DQG RIIHULQJ RI PRQH\ WR WKH DWWHQGDQW SULHVW«7KH FKLHI GLYLQLW\ LV 3LKLD
<XHQFKLQ D 7DXLVW SHUVRQDJH EXW WKH WHPSOH LV FDUHG IRU E\ %XGGKLVW
SULHVWV ,W LVSODFHGDPRQJ WKHPRXQWDLQV WR WKHQRUWKZHVWRI3HNLQJ«2Q
RQH RFFDVLRQ , SDVVHG D > \HDUROG@ SLOJULP JRLQJ IURP 3HNLQJ WR 0LDX
IHQJVKDQWRIXOILODYRZ+HKDGEHHQLOODQGZKLOHLOOKDGYRZHGWRZDONLQ
FKDLQV WR WKH WHPSOH DQG EDFN 7KH SUD\HUV RI WKH SULHVW PXVW KDYH WKHLU
HIIHFW7KHFKDQWLQJ«FDQQRWIDLOWREULQJKDSSLQHVV

6XPPLWVRIPRXQWDLQVVHHPWRKDYHEHHQHVSHFLDOO\DVVRFLDWHGZLWKWKHVSLULWXDODQG
0DUWLQ*UD\H[SODLQVWKDWRULJLQDOO\WKHVHZHUHEHOLHYHGWREHOLNHSLOODUVVXSSRUWLQJ
7KLQJVDUHQRWDVVWUDLJKWIRUZDUGWKRXJKDVZLWKDQ\WKLQJWKDWVWUHWFKHVVRIDUEDFNLQWR
KLVWRU\WKHUHLVGLVSXWHRYHUZKLFKRIWZRPRGHUQSODFHVLVWKHVLWHRI/XPELQƯ
 2ULJLQDOO\  SXEOLVKHG E\ (YLQLW\ 3XEOLVKLQJ GLJLWDOO\ WKRXJK $PD]RQ¶V .LQGOH
VHUYLFHUHWULHYHG-XQHKWWSZZZVDFUHGWH[WVFRPEXGFEXFEXKWP



KHDYHQ VR WKDW LW ZRXOG QRW IDOO GRZQ RQ HDUWK /DWHU WKH UXOHU 6KXQ 
%&(PDGHSLOJULPDJHWRPDNHRIIHULQJVDWVXPPLWVRIPRXQWDLQVDQGLW«
LV LQWHUHVWLQJ WR QRWH WKDW WKH &KLQHVH SKUDVH IRU SLOJULPDJH  FK
 DRVKDQ
FKLQKVLDQJ  PHDQV 
SD\LQJ RQH
V UHVSHFW WR D PRXQWDLQ
« /LNH 7DRLVW
KHUPLWV WKH %XGGKLVW PRQNV IDYRUHG TXLHW PRXQWDLQV DQG GHHS IRUHVWV IRU
WKHLU PHGLWDWLYH SUDFWLFHV 6PDOO KHUPLWDJHV DQG ODWHU JUHDW PRQDVWLF
FRPSOH[HV VSUXQJ XS DW PDQ\ SHDNV VRPH SUHYLRXVO\ KHOG VDFUHG E\ WKH
7DRLVWVDQGRYHU WKHFHQWXULHV WKH%XGGKLVWVEHJDQ WR UHJDUG IRXUSHDNVDV
KDYLQJSULPDU\VDQFWLW\
3X7XR6KDQ%XGGKLVWPRXQWDLQRIWKHHDVW=KHMLDQJSURYLQFHPHWHUV
6DFUHGWR.XDQ<LQWKH%RGKLVDWWYDRI&RPSDVVLRQ
:X7DL6KDQ%XGGKLVWPRXQWDLQRIWKHQRUWK6KDQ[LSURYLQFHPHWHUV
6DFUHGWR0DQMXVKULWKH%RGKLVDWWYDRI:LVGRP
(PHL6KDQ%XGGKLVWPRXQWDLQRI WKHZHVW6LFKXDQSURYLQFHPHWHUV
6DFUHGWR6DPDQWDEKDGUDWKH%RGKLVDWWYDRI%HQHYROHQW$FWLRQ´
-LX+XD6KDQ%XGGKLVWPRXQWDLQRIWKHVRXWK$QKXLSURYLQFHPHWHUV
6DFUHGWR.VKLWLJDUEKDWKH%RGKLVDWWYDRI6DOYDWLRQ
(DFKRIWKH%XGGKLVWVDFUHGPRXQWDLQVLVFRQVLGHUHGWREHWKHGZHOOLQJSODFH
RID%RGKLVDWWYD*UD\85/

0RUHRQSLOJULPDJHLQ&KLQHVH%XGGKLVPFDQEHIRXQGLQ6XVDQ1DTXLQDQG&Q
)DQJ<¶V3LOJULPVDQG6DFUHG6LWHVLQ&KLQD

,Q ,QGRQHVLD %RUREXGXU LQ WKH FLW\ RI 0DJHODQJ LV D PDVVLYH DQG IDPRXV QLQWK
FHQWXU\%XGGKLVWPRQXPHQW ,Q1HSDO%RXGKDQDWKZLWK LWV IDPRXV ODUJH VWǌSD LV
WKHKROLHVW%XGGKLVWVLWH LQ WKHFLW\RI.DWKPDQGX ,Q6RXWK.RUHD WKHµ6DPERVD¶
WKHµ7KUHH-HZHO7HPSOHV¶DUH WKH WKUHHSULQFLSDO%XGGKLVW WHPSOHV LQ.RUHDZLWK
HDFK UHSUHVHQWLQJ RQH RI WKH 7KUHH -HZHOV RI %XGGKLVP WKH WHPSOH 7RQJGRVD
UHSUHVHQWVWKH%XGGKD+DHLQVDUHSUHVHQWVWKH'KDUPD6RQJJZDQJVDUHSUHVHQWVWKH
6D#gKD

,Q -DSDQ WKHUH DUH PDQ\ SLOJULPDJHV )RU H[DPSOH SDUWLFXODU PRXQWDLQV DUH
UHJDUGHGDVµVDFUHG¶VLWHVVXFKDV0W)XML0W7DWH\DPDDQG0W+DNXZKLFKDUH

.DQQRQ%RVDWVX$YDORNLWHĞYDUD%RGKLVDWWYD$OVRYHQHUDWHGLQSLOJULPDJHWHPSOHVLQ
6KLNRNX
 0RQMX %RVDWVX 0DĖMXĞUƯ %RGKLVDWWYD$OVR YHQHUDWHG LQ RQH SLOJULPDJH WHPSOH LQ
6KLNRNX
)XJHQ%RVDWVX6DPDQWDEKDGUD%RGKLVDWWYD1RWHQVKULQHGLQWKH6KLNRNXSLOJULPDJH
 -L]ǀ %RVDWVX .úLWLJDUEKD %RGKLVDWWYD $OVR YHQHUDWHG LQ VL[ SLOJULPDJH WHPSOHV LQ
6KLNRNX



QDPHG VDQUHL]DQ OLWHUDOO\ µWKUHH VSLULW PRXQWDLQV¶ 6HQNNDGHUD R PHJXUX 
85/

3ODWH$\DPDEXVKLPRXQWDLQDVFHWLFEORZLQJKLVKRUDJDLµKRUQ¶IRUUHOLJLRXV
SUDFWLFHLQIURQWRIWKHPDLQKDOORIWKHWHPSOH<RNRPLQHMLVHNLVKRGHUD
DQGQDQVKRZKLFKLVORFDWHGRQ0W,VKL]XFKLZKLFKLVUHJDUGHGDVDSDUWLFXODUO\
µVDFUHG¶PRXQWDLQLQ6KLNRNXSKRWRJUDSKWDNHQRQ'HFHPEHU


,Q 6KLNRNX WRR PRXQWDLQ DVFHWLFV \DPDEXVKL SUHIHU LVRODWHG SODFHV WR WUDLQ WR
GHYHORS VSLULWXDO SRZHUV $FFRUGLQJ WR WKH WHPSOH OHJHQGV 6KLNRNX SLOJULPDJH
WHPSOH  +RWVXPLVDNLML ZDV IDPRXV IRU EHLQJ XVHG E\ PRXQWDLQ DVFHWLFV DQG
WHPSOHV  <DVDNDML  <RNRPLQHML VHH DERYH SODWH  0DHJDPLML DQG
<DNXULMLKDGRULJLQDOO\EHHQXVHGE\\DPDEXVKLDQGDUHVWLOOXVHGE\VRPHIRU
ZRUVKLSDQGWUDLQLQJ7KLVZLOOEHDQDVSHFWRIµGHDWKDQGSLOJULPDJH¶EHORZ

(唷쬔?
ᮏᇽKRQGǀ
㛵ᡤᑎµ6SLULWXDOFRQWUROVWDWLRQ¶WHPSOH
㞴ᡤ$WHPSOHWKDWLVSDUWLFXODUO\GLIILFXOWWRUHDFKVXFKDVDWKLJKHOHYDWLRQDQGDVVXFK
VDLGWREHJRRGIRUUHOLJLRXVSUDFWLFH
$VDVLGHQRWH*RUDL6KLJHUXH[SODLQVWKDWPDQ\WHPSOHVRIWKH6KLNRNXSLOJULPDJHKDYH
EHHQXVHGE\WKH6KXJHQGǀUHOLJLRQDVWKHRFHDQFDQEHVHHQIURPWKHPKHXVHVWKHWHUPXPLQR
VKXJHQGǀ2FHDQ6KXJHQGǀ+HIXUWKHUDUJXHVWKDWWRSUD\DWWKHRFHDQRUWRSUD\WR
WKHRFHDQJRGVZDV WKH ILUVW UHOLJLRXVSUDFWLFHRIVRPHRQHHQJDJLQJ LQ WKH6KLNRNXSLOJULPDJH
  DQG KH JLYHV WKH H[DPSOH RI WKH YHU\ ORQJ ZDON DORQJ WKH EHDFK EHWZHHQ &DSH
0XURWRWHPSOH+RWVXPLVDNLMLDQG&DSH$VKL]XUL.RQJǀIXNXML'XULQJ
P\ILIWKSLOJULPDJHP\ILHOGZRUNREVHUYDWLRQVKRZHGWKDWWKHRFHDQFRXOGRQO\EHEHVHHQIURP



5HY 1DJDVDNL 6KǀN\ǀ KHDG SULHVW RI SLOJULPDJH WHPSOH  WROG PH WKDW WKLV
SODFHWRRKDGRULJLQDOO\EHHQXVHGE\\DPDEXVKLIRUWKHLUDVFHWLFSUDFWLFH

$OO LQDOO ,VKLKDUD'DLGǀ OLVWV LQ WKH=HQNRNXUHLMǀ MXQSDL MLWHQ µ'LFWLRQDU\RI WKH
SLOJULPDJHVLQDOO-DSDQ¶DVPDQ\DVSLOJULPDJHURXWHVLQ-DSDQ1H[WWR
WKH6KLNRNX7HPSOH3LOJULPDJH6KLNRNXKDFKLMǌKDNNDVKRMXQUHLWKH6DLJRNX
.DQQRQ3LOJULPDJH6DLJRNXVDQMǌVDQNDQQRQMXQUHLLVDOVRYHU\SRSXODULQFOXGLQJ
WHPSOHVLQ:HVW-DSDQZKLFKKDYHWKHVWDWXHVRI.DQQRQ%RVDWVXHQVKULQHGLQ
.\ǀWRLQ6KLJDLQ2VDNDLQ1DUDLQ:DND\DPDLQ+\RJRDQGLQ*LIX
7KH%DQGǀ.DQWǀWHPSOHSLOJULPDJH LV FRQVLGHUHGDQRWKHU LPSRUWDQW.DQQRQ
SLOJULPDJH DV LV WKH &KLFKLEX .DQQRQ 3LOJULPDJH &KLFKLEXVDQMǌ\RQNDQQRQ
MXQUHL LQ 6DLWDPD WR  VLWHV VDFUHG WR .DQQRQ  $OO WKUHH SLOJULPDJHV FRPELQHG
PDNHVLWHVWRYLVLWDQGYHQHUDWH.DQQRQ%RVDWVX)DLWKLQ.DQQRQDOVRUHVXOWHG

WZRWHPSOHVZKLFKZHUHRULJLQDOO\UHJDUGHGDVQDQVKRDQGEXWQRWIURPDQ\RWKHUVR
WKLVPLJKWVSHDNFRXQWHU WR*RUDL¶V WKHRU\+RZHYHU,ZD\DMLKDVDV LWVVDQJǀ PRXQWDLQ
QDPHᾏᓊᒣNDLJDQ]DQ6HDVKRUHPRXQWDLQVRDFRQQHFWLRQWRWKHRFHDQLVVRPHKRZH[LVWLQJ
5HJDUGLQJ GLUHFWLRQV P\ UHVHDUFK IRXQG WKDW PDQ\ RI WKH WHPSOHV IDFH VRXWK DQG IXUWKHU
UHVHDUFKLVQHHGHGRQWKHSRVVLEOHVLJQLILFDQFHRIWKLV3XVVHODVWDUWHGORRNLQJLQWRWKLV
:KHQ,VWD\HGWKHUHRQ'HFHPEHU
7KHVH DUH DV IROORZV WKH QXPEHU RI SLOJULPDJH URXWHV LQ D SDUWLFXODU DUHD LV JLYHQ LQ
EUDFNHWV7KHVHLQFOXGHPRVWO\%XGGKLVWWHPSOHVEXWDOVR6KLQWRVKULQHVIRUH[DPSOHWKHVKLQ
6KLNRNXPDQGDUDMXQUHLFRQVLVWVRIWHPSOHVDQGVKULQHVPDNLQJLWKDYHDWRWDORIVLWHV
6HHPDSIRUWKHYDULRXVDUHDVRI-DSDQVXFKDV.DQWǀ&KǌEXHWF
,QWHUPVRIWKHVDFUHGIRFXVRIWKHURXWHVDQGVLWHVWKHVHDUH
x .RER 'DLVKL UHLMǀ LQFOXGLQJ  WHPSOHV EDVHG RQ WKH 6KLNRNX SLOJULPDJH
µ7KH¶ 6KLNRNR WHPSOH SLOJULPDJH  .DQWǀ  &KǌEX  .DQVDL&KǌJRNX 
6KLNRNXH[FOXGLQJµWKH¶WHPSOHSLOJULPDJH VXFKDVEHNNDNX MXQUHLVKLQ6KLNRNX
PDQGDUDMXQUHL,VODQGVRI6KLNRNXVXFKDV$ZDMLVKLPD.RMLPD WRWDO
x .DQQRQUHLMǀ6DLNRNX%DQGǀ&KLFKLEX +RNNDLGǀ .DQWǀ
&KǌEX.DQVDL&KǌJRNX6KLNRNX.\ǌVKǌ WRWDO
x )XGǀ0\ǀǀUHLMǀ
x <DNXVKL1\RUDLUHLMǀ
x -L]ǀ%RVDWVXUHLMǀ
x %XWVXUHLMǀ
x VKL UHLMǀ WKH WZHOYH RULHQWDO ]RGLDF VLJQV UDW R[ WLJHU KDUH GUDJRQ
VHUSHQWKRUVHVKHHSPRQNH\FRFNGRJERDU
x 6KLFKLIXNXMLQ 5HLMǀ 6HYHQ *RGV RI *RRG )RUWXQH RIWHQ FHQWUHG RQ %XGGKLVW
WHPSOHV  +RNNDLGǀ  .DQWǀ  7RN\R  &KǌEX  .DQVDL 
&KXJRNR6KLNRNX.\ǌVKǌ WRWDO
x 7RNXEHWVXQDUHLMǀVSHFLDOSLOJULPDJHVVXFKDVUHODWLQJWR+ǀQHQ6KRQLQ-XQUHL
6KLQUDQ 6KǀWRNX 7DLVKL .R\DVDQ 1DJDPLQH UHLMǀ 'ǀJHQ =HQML¶V  WHPSOHV EXW DOVR
6KLQJRQKRQ]DQKHDGWHPSOHVRIWKHEUDQFKHVRI6KLQJRQVKǌ
 *UDQGWRWDOSLOJULPDJHVLQ-DSDQ
<RVKLNR.'\NVWUDH[SODLQVWKDW³7KHQDPH.DQQRQOLWHUDO\PHDQV³WRKHDUWKHVRXQGVRI
WKHSUD\HUVRIWKHZRUOG´LQ-DSDQWKHFRPSDVVLRQDWH.DQQRQ«DFWVWRIUHHDOOVHQWLHQWEHLQJV
IURP WKHLU VXIIHULQJV« 6WRULHV DERXW WKH EHQHILWV DQG IDYRUV REWDLQHG WKURXJK GHYRWLRQ WR
.DQQRQDUH>ILUVWO\IRXQG@«LQWKHOLWHUDWXUHRIWKH+HLDQ>SHULRG@´LQ7DQDEHHG




LQ SLOJULPDJHV URXWHV LQ &KLQD EXW WKHVH GLG QRW HYROYH LQWR WKH IRUP DV IRXQG LQ
-DSDQ +RVKLQR   VHH DOVR 0DUN 0DF:LOOLDPV   :LWK DOO RI
WKHVH -DSDQHVHSLOJULPDJHV RQHKDG WRYLVLW DOO SODFHVZKLFK DUH DOO UHJDUGHG DV
µHTXDO¶ QRWZLWKVWDQGLQJ WKH RUGHU YLVLWHG WR FDOO LW µFRPSOHWHG¶ , IRXQG WKDW
6KLNRNXSLOJULPVKDYHDQLQWHUHVW LQRWKHU-DSDQHVHSLOJULPDJHV WRR7KRVHTXRWHG
KHUHZHUHSDUWRIJURXSVPHWDWWHPSOHVDQG7KHILUVWH[DPSOHDZRPDQ
DW WHPSOH  ZKR GLG WKH SLOJULPDJH D VHFRQG WLPH WKH ILUVW WLPH VKH KDG EHHQ
XVLQJD WD[LZLWKD IULHQGDQGQRZVKHZDVZDONLQJ LWZLWKKHUKXVEDQG WROGPH
WKDWVKHKDVDQLQWHUHVWLQRWKHUPXOWLSOHVLWHSLOJULPDJHVLQ-DSDQ
<RXNQRZWKHUHDUHDOVRWKH.DQQRQ7HPSOHVLQ+RNNDLGǀ,¶YHEHHQWR
WKH %DQGǀ .DQQRQ 7HPSOHV WRR«6DLJRNX  , ZRXOG ORYH WR JR WR
6DLJRNXWRR

$QG DW WHPSOH  D PDQ H[SODLQHG WR PH WKDW %XGGKLVP LV DOLYH RQO\ DW WKLV
SLOJULPDJHLQ6KLNRNX6KLNRNXKDVPDQ\UHSHDWHUVOLNHKLPZKHUHDVLQKLVRSLQLRQ
SHRSOHGRWKHRWKHUSLOJULPDJHVRQO\RQFH7KHUHDVRQIRUWKLVKHWKLQNVLVWKDWWKH
6KLNRNX RQH FDQ EH ZDONHG ZKHUHDV WKH RWKHUV DUH XVXDOO\ GULYHQ >6DLJRNX DQG
6KLNRNXDUHDFWXDOO\ERWKRYHUNPORQJ+RVKLQRVRPRVWSHRSOH
GRJRURXQGLWE\FDUDOWKRXJKVRPHZDONLW@
<RX VHH %XGGKLVP LV DOLYH RQO\ KHUH  ,W¶V DFWLYH KHUH  7KHUH¶V DOVR WKH
6DLJRNX WKLUW\WKUHH WHPSOH SLOJULPDJH EXW SHRSOH RQO\ GR WKDW RQFH« %XW
PDQ\SHRSOHUHSHDWHGO\FRPHEDFNWR6KLNRNXPDQ\WLPHVOLNHPH,W¶VQRW
WKHVDPHLI\RX¶UHGULYLQJ3HRSOHDUHDFWXDOO\ZDONLQJWRGRWKHSLOJULPDJH
7KDW¶VZKDW,PHDQE\DUHOLJLRQEHLQJDFWLYH,W¶VSUREDEO\EHFDXVHWKLVLVDQ
LVODQGDQGLWKDVLWVRZQFXOWXUH

:HOOWRSXWLWEULHIO\WKH6KLNRNXSLOJULPDJHLVZLGHO\UHJDUGHGDVRQHRILIQRWWKH
2U,PLJKWDGGLVIUHHWRYLVLWHYHQPRUHVXFKDVEHNNDNXVHHQRWHRQSDJHDQG
EDQJDLVHHQRWHRQSDJHDQG6KULQHVLQWKHFDVHRI6KLNRNX
:KHUHDVLQ(XURSHDQSLOJULPDJHVVXFKDV6DQWLDJRGH&RPSRVWHODSODFHVRQWKHMRXUQH\
PD\ KDYH EHHQ OHIW RXW DV ORQJ DV WKH ILQDO JRDOZKLFK ZDV UHJDUGHG DV PRVW LPSRUWDQW ZDV
UHDFKHG+RVKLQR
2Q2FWREHU
2Q2FWREHU
࠶ࡢࡡࠊ(?ᩍࡀ⏕ࡁ࡚ࡿ(?ᩍࡣࡇࡇࡔࡅ࡛ࡍࡼࠋ⌧ᙺ࡛ࠋ⌧ᙺ࡛ࠋせࡣ⌧ᙺ࡛ࡗ
࡚࠸࠺࠿ࠊすᅜ(?༑(?ࣨᡤࡶ࠶ࡾࡲࡍࡅ࡝ࡶࠊ࠶ࢀࡶࡔ࠸ࡓ࠸㸯ᅇ࡝ࡲࡾ࡛ࡍࠊࡳࢇ
࡞ࠋࠋࠋࡇࡢᅄᅜ㐢㊰ࡣࣜࣆ࣮ࢱ࣮ࡀከ࠸ࢇ࡛ࡍࡼࠋఱᅇࡶࠊࡇࡢࢃࠊࢃࡋࡳࡓ࠸࡟ࠊࡣࠊ
ࢇࡼ࠺ࡅ࡟ࠊఱᅇࡶ᮶ࡿ(?ࡀከ࠸ࢇ࡛ࡍࡼࠋࡇࢀ㌴࡛ࡶ࠾ࢇ࡞ࡌࡌࡷ࡞࠸ࠋ࠺ࢇࠋᐇ㝿
࡟Ṍ࠸࡚ࡿ(?ࡶ࠸ࡿࡀ࡛ࡋࡻ࠺ࠋࡑ࠺࠸࠺ព࿡࡛ࡡࠊࡑ࠺࠸࠺᐀ᩍࡀ⏕ࡁ࡚ࡿ࡜ࡇ࡞ࡢ
ࡼࠊ၏(䴈(ࡇࢀᓥᅜࡀࠊࡔ࠿ࡽ࡛ࡋࡻ࠺ࠋ࠶࡜ࠊࡎࡗ࡜࠼ࠊ᫇࠿ࡽࡢఏ⤫ࡗ࡚࠸࠺ࡢࡀ
࠶ࡗ࡚ࠋ



PRVWSURPLQHQWSLOJULPDJHFHQWUHGRQ%XGGKLVWWHPSOHVLQ-DSDQ

7KH *HUPDQ 1HZV $JHQF\ 179 VHHV SLOJULPDJHV DV ³3LOJHUQ QLFKW DOV HLQH $UW
EHOLHEWH)UHL]HLWEHVFKlIWLJXQJ«VRQGHUQDOVUHOLJL|VHQ$NW´3LOJULPDJH>LV@QRWWR
EHVHHQDVDNLQGRISRSXODUOHLVXUHWLPHDFWLYLW\EXWDVDUHOLJLRXVDFW179
85/ %XW FDQ RQH PDNH D GLVWLQFWLRQ EHWZHHQ µVDFUHG UHOLJLRXV¶ DFW DQG µSURIDQH
OHLVXUH WLPH¶" :KDW DUH µUHOLJLRQ¶ DQG µUHOLJLRXV DFWLYLWLHV¶ WKHQ SDUWLFXODUO\ LQ WKH
FRQWHPSRUDU\ SLOJULPDJH FRQWH[W LQ SDUWLFXODU LQ -DSDQ" 7KHVH DUH VRPH RI WKH
LVVXHVWKDWZLOOEHDQDO\VHGEHORZ

&OLYH 5XJJOHV (PHULWXV 3URIHVVRU RI $UFKDHRDVWURQRP\ DW WKH 8QLYHUVLW\ RI
/HLFHVWHU LQ KLV ZRUN $QFLHQW $VWURQRP\ DQ HQF\FORSDHGLD RI FRVPRORJ\ DQG
UHODWHG P\WKV ZULWHV WKDW SLOJULPDJHV RIWHQ UHSUHVHQW D EUHDN DZD\ IURP IDPLOLDU
SODFHVDQGKDYHEHHQSUDFWLVHGHYHQLQWKHSDVWHYHQLQSUHKLVWRU\ WKHSDUWLFLSDQW
KHVWDWHVXVXDOO\SHUFHLYHGWKHQHHGWRYLVLWDSDUWLFXODUSODFHDQGXQGHUWDNHRQHRU
PRUH VSHFLILF DFWV RI ZRUVKLS WKHUH   DQG IRU DQ\ SODFH WR EHFRPH WKH
IRFXVRIDSLOJULPDJH LWPXVWEHVHHQDVEHLQJH[FHSWLRQDO LQVRPHZD\DQGPXVW
DOVRLQFOXGHVRPHIRUPRIUHOLJLRXVSUDFWLFHVFRQGXFWHGWKHUHEHFDXVHQRWDQ\SODFH
WKDW DWWUDFWV PDQ\YLVLWRUVZRXOGTXDOLI\ DV D SLOJULPDJH VLWH VXFK DV VD\ PDUNHW
SODFHV DQG KH VXPPDUL]HV SLOJULPDJHV DUH ³MRXUQH\V LQ VHDUFK RI VSLULWXDO
IXOILOPHQW´

6LPRQ&ROHPDQDQG-RKQ(OVQHUVKRZLQWKHLU3LOJULPDJH±3DVWDQG3UHVHQWLQWKH
:RUOG 5HOLJLRQV  WKDW SLOJULPDJHV LQ WKH YDULRXV ZRUOG UHOLJLRQV KDYH
DOWKRXJK WKHLU SUDFWLFHV DQG H[SHULHQFHV GLIIHU PDQ\ FRPPRQ VWUXFWXUHV DQG
IHDWXUHV6XPPDUL]LQJSLOJULPDJHVWKH\ZULWHWKDWWKH\QRWRQO\VHUYHVRPHVSLULWXDO
TXHVWRUIXOILOPHQWRUSURYLGHZRUOGO\EHQHILWVRUWUDYHODQGWRXULVWLFQHHGVEXWDUH
DPHDQVWREUHDNIURPFRPPRQEHKDYLRXU³LQDVRFLHW\EDVHGRQIHXGDOHFRQRPLF
DQGSROLWLFDOVWUXFWXUHVLW>WKHSLOJULPDJH@FRXOGSURYLGHDQRSSRUWXQLW\QRWRQO\WR
EUHDN WKH ERXQGV RI RQH¶V LPPHGLDWH ORFDOLW\ EXW DOVR WKH FRQVWUDLQWV RI HYHU\GD\
EHKDYLRXU´   9LFWRU DQG (GLWK 7XUQHU  LQ WKHLU ,PDJH DQG
3LOJULPDJHLQ&KULVWLDQ&XOWXUH$QWKURSRORJLFDO3HUVSHFWLYHVVKRZWKHEUHDNLQJRI
HYHU\GD\ ERXQGV DQG FRQWUDLQWV DV IDVFLOLDWLQJ WKHVH FRPPXQLWDV 7KH\ GHVFULEH
SLOJULPDJHV\VWHPVDVPRUH



µOLPLQRLG¶«QRWFRQFHSWXDOL]HGDVDUHOLJLRXVURXWLQH WKDQµOLPLQDO¶«D
UHOLJLRXV SURFHVVLRQDO VWUXFWXUH« WKH ODWWHU EHLQJ« HPERGLHG LQ WKH«
WULEDORUHDUO\DJUDULDQVRFLHW\¶VDQQXDOHFRORJLFDODQGVRFLDOVWUXFWXUDOURXQG
DQG DUH REOLJDWRU\ IRU DOO /LPLQRLG SKHQRPHQD« SUHYDLO LQ VRFLHWLHV RI
JUHDWHU VFDOH DQG FRPSOH[LW\ DQG WHQG WR EH JHQHUDWHG E\ WKH YROXQWDU\
DFWLYLW\RILQGLYLGXDOVGXULQJWKHLUIUHHWLPH

+HUHRQHHQFRXQWHUVFRPPXQLWDVZKLFKVKRZVKXPLOLW\ VDFUHGQHVVKRPRJHQHLW\
DQG FRPUDGHVKLS  LQ RWKHU ZRUGV D ZRUOG RI DQWLVWUXFWXUH D WLPH WKDW LV
RXWVLGH WKH HYHU\GD\ OLIH H[SHULHQFLQJ D IHHOLQJ RI JURXSEHORQJLQJ ZLWK RWKHU
SLOJULPVZKDW&ROHPDQDQG(OVQHUGHILQHDV³WHPSRUDU\µVRFLDOGHDWKV¶´
&RPPXQLWDVLQYROYHV³DQLQWHQVLYHIHHOLQJRIVKDULQJVSRQWDQHLW\DQGWRJHWKHUQHVV
IUHH IURP LQHTXLW\ FRQYHQWLRQ DQG VWDWXV GLVWLQFWLRQV´ $ODQ $OGULGJH 
5HOLJLRQLQWKH&RQWHPSRUDU\:RUOG

1HYHUWKHOHVV WKLV WKHVLV VKRZV WKDW WKH 6KLNRNX SLOJULPDJH LV PXFK FRQWUROOHG
VWUXFWXUHGDQGFRQFHSWXDOL]HGVRLWLVQRWµOLPLQRLG¶DVGHILQHGE\7XUQHUDQG7XUQHU
%XWVWLOOSLOJULPVH[SHULHQFHDIHHOLQJRIFRQVHQVXVDQGVKDULQJDQGJURXSEHORQJLQJ
LQRWKHUZRUGFRPPXQLWDVZKLFKLVWKHQOLPLQDOKRZHYHUWKH6KLNRNXSLOJULPDJH
LVQRWµREOLJDWRU\IRUDOO¶RUGRQHDWDVHWWLPH)XUWKHUPRUHQRWDOOSLOJULPVDUHWKH
VDPH6KLNRNXSLOJULPVFOHDUO\GLVWLQJXLVKUDQNVKLHUDUFK\DQGVWDWXVVXFKDVE\D
UHGNRQJǀVWLFNVLJQDOOLQJWKDWWKHFDUULHULVDVHQGDWVXRUWKHFRORXURIWKHRVDPH
IXGDSDSHUVOLSVIRUH[DPSOHUHGLVXVHGE\DSLOJULPZKRKDVGRQHWKHSLOJULPDJH
EHWZHHQDQGWLPHVDQGVRQRWDOODUHHTXDODQGVKDULQJWKHVDPHH[SHULHQFH,W
LVLQWHUHVWLQJWRVHHKRZ6KLNRNXSLOJULPVRQWKHRQHKDQGVKDUHWKHVDPHH[SHULHQFH
EXVJURXSV VOHHSLQJ LQ WKH VDPH URRPVZHDULQJ WKH VDPHFORWKHV FRQGXFWLQJ WKH
VDPH ULWXDOV EXW DW WKH VDPH WLPH DUH GLVWLQJXLVKHGE\KLHUDUFK\ GLIIHUHQW JDUEV
GLIIHUHQW FRORXUVRIRVDPHIXGD GLIIHUHQWKDWV VRPH OHDGLQJ WKH ULWXDOV DQGEHLQJ
FORVHU WR WKHDEERWRU WHPSOH VXFKDVD VHQGDWVXZKLOHRWKHUV DUH IROORZLQJ WKXV
KDYLQJGLIIHUHQWH[SHULHQFHVDWWKHVDPHWLPH

-RKQ(DGHDQG0LDFKDHO6DOOQRZWDNHWKHIROORZLQJVWDQGSRLQW
3LOJULPDJH LV DERYH DOO DQ DUHD IRU FRPSHWLQJ UHOLJLRXV DQG VHFXODU
GLVFRXUVHV IRU ERWK WKH RIILFLDO FRRSWDWLRQ DQG QRQRIILFLDO UHFRYHU\ RI
UHOLJLRXVPHDQLQJVIRUFRQIOLFWEHWZHHQRUWKRGR[LHVVHFWVDQGFRQIHVVLRQDO
JURXSV IRU GULYHUV WRZDUGV FRQVHQVXV DQG FRPPXQLWDV DQG IRU FRXQWHU



PRYHPHQWV WRZDUGV VHSDUDWHQHVV DQGGLYLVLRQ7KH HVVHQWLDO KHWHURJHQHLW\
RIWKHSLOJULPDJHSURFHVVZKLFKLVPDUJLQDOL]HGRUVXSSUHVVHGLQWKHHDUOLHU
GHWHUPLQLVWLF PRGHOV« DQG WKRVH ZKR DGDSWHG D 7XUQHULDQ SDUDGLJP LV
KHUH SXVKHG FHQWUHVWDJH  UHQGHUHG SUREOHPDWLF« ZH VKRXOG GHFRQVWUXFW
WKH YHU\ FDWHJRU\ RI µSLOJULPDJH¶ LQWR KLVWRULFDOO\ DQG FXOWXUDOO\ VSHFLILF
EHKDYLRXUV DQG PHDQLQJV )RU LI RQH FDQ QR ORQJHU WDNH IRU JUDQWHG WKH
PHDQLQJ RI D SLOJULPDJH IRU LWV SDUWLFLSDQWV RQH FDQ QR ORQJHU WDNH IRU
JUDQWHG D XQLIRUP GHILQLWLRQ RI WKH SKHQRPHQRQ RI µSLOJULPDJH¶ HLWKHU
[LL[LLL

, DJUHH LQ VR IDU WKDW LQ VRPHWKLQJ DV FRPSOH[ DV WKH 6KLNRNX SLOJULPDJH JHQHUDO
WKHRULHVRISLOJULPDJHVFDQRQO\VHUYHDVDIUDPHZRUN%XWWKLVWKHVLVZLOOVKRZWKDW
RQHFDQILQGWKHPHDQLQJWKDWWKH6KLNRNXSLOJULPDJHKDVIRULWVSDUWLFLSDQWVLIRQH
FDUHIXOO\ DSSOLHV HWKQRJUDSKLF PHWKRGRORJ\ DQG FRQWH[WXDO DQDO\VLV ± WKHQ D
GHILQLWLRQRI WKH6KLNRNXSLOJULPDJH LVSRVVLEOHEXW LWZLOO LQFOXGHPDQ\ OD\HUV ,W
ZLOOIRUH[DPSOHEHIRXQGWKDWWKH6KLNRNXSLOJULPDJHSURYLGHVIRUGLIIHUHQWµZRUOG¶
H[SHULHQFHV LQPDQ\GLIIHUHQWZD\V DQG WKDW LW GRHV FRQWULEXWH VLJQLILFDQWO\ WR WKH
ZHOOEHLQJRIDOORILWVYDULRXVSDUWLFLSDQWV

2Q SLOJULPDJH LQ PRGHUQ VRFLHWLHV &ROHPDQ DQG (OVQHU VD\ WKDW PRGHUQ IRUPV RI
WUDYHODQGPHGLDFRYHUDJHKDYHOHGWRDQLQFUHDVHLQSLOJULPVDQGLIRQH
DFFHSWV WKH 'XUNKHLPLDQ µVDFUHG¶ DV ³HPERGLPHQW DQG UHSUHVHQWDWLRQ RI VRFLDO
LGHDOV«>SLOJULPDJH@ LV WDNLQJRQQHZIRUPV WKDWJR IDUEH\RQGVWDQGDUG UHOLJLRXV
SUDFWLFH´  7KH\ ILQG WKDW WRXULVP DQG LQ SDUWLFXODU YLVLWV WR PXVHXPV DUH
PXFK OLNH SLOJULPDJHV  /LYLQJ LQ 7RN\R , DP UHPLQGHG RI WKH IDPRXV
*LQ]DVKRSSLQJGLVWULFW7KHUHFHQWRSHQLQJRIDOX[XU\ERXWLTXHZDVUHSRUWHGLQWKH
QHZVRQ WHOHYLVLRQ VKRZLQJSHRSOHZKRKDGFRPH IURPQHDUDQG IDUTXHXLQJXS
DOUHDG\WKHQLJKWEHIRUHVRWKDWWKH\FRXOGEX\DQHZEDJIURPWKHLUIDYRXULWHEUDQG
ZKHQ WKH VKRS RSHQHG WKH QH[W PRUQLQJ 7KH FRPPHQWDWRU VDLG VRPHWKLQJ RQ WKH
OLQHVRI µ7KHVHSHRSOHDUHGHYRWHG WR WKHLU$%&EUDQG LW LV WKHLUPHDQLQJRI OLIH
DQG WKH\ ZRXOGQ¶W DFFHSW XVLQJ DQ\ RWKHU EUDQG 7KH QHZO\RSHQHG *LQ]D VKRS LV
VXUHO\ WKH XOWLPDWH 0HFFD IRU DOO WKRVH WKDW ORYH WKLV EUDQG¶ 7KLV PDGH PH WKLQN
FRXOGWKLVQRWEHUHJDUGHGDVDPRGHUQSLOJULPDJHDFWLYLW\DQGGHVWLQDWLRQ"&RXOGD
GHYRWHGYLVLWWRHQJDJHLQVKRSSLQJIRURQH¶VIDYRXULWHGHVLJQHUEUDQGDWDSDUWLFXODU

%XW WKH\DUHTXLFN WRQRWH WKDWFRQFHSWRI µVDFUHG¶ LVHYHQPRUHSUREOHPDWLF WKDQ WKDWRI
µSLOJULPDJH¶QRWH



ERXWLTXH LQ *LQ]D QRW EH VHHQ DV D µEUHDNDZD\ IURP WKH FRQVWUDLQWV RI HYHU\GD\
EHKDYLRXU¶ DQG DV VXFK DV D µUHOLJLRXV¶ DFW" 7KH\ DUH XVXDOO\ VSHFWDFXODUO\
GHVLJQHG ZLWK WKH REMHFWV DUWLVWLFDOO\ SODFHG WKH JRUJHRXV LQWHULRU D SHUIHFWO\
LGHDOLVHGHYRFDWLRQRIWKHEUDQG¶VLPDJHJLYLQJWKHVKRSSHUDFHUWDLQLGHQWLW\ZLWKLQ
VRFLHW\DQGHDFKVHDVRQDQHZFROOHFWLRQ LV VKRZFDVHG VR WKHYLVLW WKHUHEHFRPHV
ULWXDOWKHHQGSRLQWRIWKHMRXUQH\LVWKHQHZLWHPRUFROOHFWLRQ%XWWKLVPLJKWQRW
EH PRUH RI D EUHDNDZD\ WKDQ JRLQJ WR WKH WKHDWUH VR GR VXFK SDUDOOHOV ZRUN"
&ROHPDQ DQG(OVQHU UHIHU WR DZRUNE\5HDGHU DQG:DOWHUWKDW VKRZV WKDW ³QRQ
UHOLJLRXVDFWLYLWLHVVXFKDVYLVLWV WRZDUJUDYHV WR WKH WRPEVRIGHDGSRSVWDUV DQG
HYHQWR$QILHOGIRRWEDOOJURXQG>/LYHUSRROLWDOLFVE\PH@FDQWDNHRQVRPHRIWKH
IHDWXUHVRIWKHSLOJULPDJH´&ROHPDQDQG(OVQHUQRWH

&DQ YLVLWLQJ (OYLV¶ JUDYH KDYH VRPH IHDWXUHV LQ FRPPRQ ZLWK WKH 6KLNRNX
SLOJULPDJH" %HIRUH ORRNLQJ DW WKLV LQ WKH -DSDQHVH FRQWH[W LW LV KHOSIXO WR QRWH D
SRLQW PDGH E\ *DYLG )ORRG ,Q KLV ERRN %H\RQG 3KHQRPHQRORJ\ 5HWKLQNLQJ WKH
6WXG\ RI 5HOLJLRQ  )ORRG JLYHV DQ LQWHJUDWLYH FULWLTXH RI SKHQRPHQRORJ\
HPSOR\HGLQ WKHDUHDRI5HOLJLRXV6WXGLHVWKURXJKRXWHVSDQGKHDUJXHV
IRU ³« WKH UHFRJQLWLRQ RI WKH FHQWUDOLW\ RI QDUUDWLYH LQ DQ\ UHVHDUFK SURJUDPPH
DQG«WKDWDOOUHVHDUFKSURJUDPPHVDUHGLDORJLFDOFRQVWUXFWHGLQLQWHUDFWLRQEHWZHHQ
VHOIDQGµGDWD¶RUVXEMHFWVRIUHVHDUFK´7KLVLVLPSRUWDQWDVWKLVWKHVLVTXHVWVWR
ILQG RXW ZKDW µJRHV RQ LQ SLOJULPV¶ KHDGV¶ DQG VHHNV WR XQGHUVWDQG KRZ WKH\
H[SHULHQFH WKLQJVDQGRQHZD\RIDFTXLULQJ LQIRUPDWLRQ LVE\ LQWHUDFWLQJZLWKP\
LQIRUPDQWVDQGOLVWHQLQJWRZKDWWKH\VD\)ORRGDUJXHVWKDWSKHQRPHQRORJ\DORQHLV
LQDGHTXDWH LQ FRQVWUXFWLQJ XQGHUVWDQGLQJ DV LW LV GLIILFXOW WR GHVFULEH UHOLJLRXV
H[SHULHQFHV DVWKH\DUH LQ ODQJXDJH DQG KH FRQFOXGHV WKDW 5HOLJLRXV 6WXGLHV PXVW
LQFOXGH GLVFRXUVH DERXW FXOWXUH VRFLHW\« DQG EH ³VHQVLWLYH WR GLIIHUHQFH DQG WKH
PDQ\OD\HUVRIFXOWXUDOPHDQLQJ´7KHTXHVWLRQKHUHDV,VHHLWLVKRZPXFK
RU OLWWOH LV ODQJXDJH OLPLWLQJ RU DFWXDOO\ DEOH WR GHVFULEH VRPHWKLQJ ZLWKRXW
LQWHUSUHWLQJRU MXGJLQJ"*UHDW FDUHQHHGV WREH WDNHQZKHQHPSOR\LQJ ODQJXDJH WR
GHVFULEHWKHPDQ\IDFHWVRIWKLVSLOJULPDJHLQRWKHUZRUGVZKDWSHRSOHVD\QHHGVWR
 5HDGHU ,DQ DQG :DOWHU 7RQ\ HGV  3LOJULPDJH LQ 3RSXODU &XOWXUH /RQGRQ
3DOJUDYH0DFPLOODQ
$UHDOOLIHH[DPSOHLOOXVWUDWHVWKLVP\IULHQGDVFKRROWHDFKHUDQGD6KLNRNXSLOJULPZLWK
D%$WKHVLVRQWKH6KLNRNXSLOJULPDJHLVVXFKD/LYHUSRRO6WHYH*HUUDUGIDQWKDWVKHVWDWHVLQ
KHU)DFHERRNVLWH³5HOLJLRXV9LHZ*HUUDUGLVP/RFDWLRQ5RDGWR$QILHOG´H[FODPDWLRQ
PDUNVLQRULJLQDO,FRQILUPWKDWVKHLQGHHGPHDQVWKLVVHULRXVO\



EH XQGHUVWRRG LQ WKH FRQWH[W RI WKHLU FXOWXUH DQG VRFLHW\ ± WKLV LV ZKDW WKLV WKHVLV
UHJDUGVDVQHFHVVDU\WRLPSOHPHQWWKURXJKRXW

)RU H[DPSOH WKH -DSDQHVH WHUP IRU µ6KLNRNX 7HPSOH 3LOJULPDJH¶ LV 6KLNRNX
KDFKLMǌKDNNDVKR MXQUHL 6KLNRNX KDFKLMǌKDNNDVKR PHDQV 6KLNRNX  SODFHV DQG
MXQUHLFDQEHWUDQVODWHGDVSLOJULPDJHLQ(QJOLVK+RZHYHUMXQGHULYHVIURPMXQEDQ
QLPDZDUXWRFLUFXPDPEXODWHLQDQRUGHUEXWLQWKHFDVHRI6KLNRNXWKLVGRHVQRW
QHFHVVDULO\PHDQLQQXPHULFDORUGHUDV ORQJDVRQHYLVLWVDOOWHPSOHV3DLDV LQ
MXQUHLRUMXQSDLDQRWKHUWHUPVLPLODUWRMXQUHLLVIRXQGLQRJDPXVRRJDPXQR
WDPH QL RWHUDMLQMD QL LNX 6KLNRNX KDFKLMǌKDNNDVKR MXQUHL FRXOG EH WUDQVODWHG DV
6KLNRNXWHPSOHSLOJULPDJHEXWRQHVKRXOGFRQVLGHUWKDWWKHSHUVRQKHQURZKR
LVHQJDJLQJLQLWLVRJDPXWDPHQLLNXLQRWKHUZRUGVWKDWKHVKHLVYLVLWLQJWKH
WHPSOHVWRGRRJDPXWKHUH$QGWKLVRJDPXFRXOGVLPSO\EHWUDQVODWHGDVWRSUD\WKH
&KULVWLDQHTXLYDOHQWZRXOGEHLQRUXWRSUD\DWDFKXUFKEXW,ZRXOGJRRQHVWHS
IXUWKHUDQGWUDQVODWHLWDQGWKHUHIRUHWKHDFWRIGRLQJWKLVSLOJULPDJHDVHQJDJLQJLQ
DFWV WKDW WU\ WR IRUP D FRQQHFWLRQ WR VRPHWKLQJ WKDW LV µVDFUHG¶ RU GLYLQH LQ VRPH
VHQVH:KDWWKLVµVDFUHG¶RUµVSHFLDO¶LQ-DSDQHVHUHOLJLRVLW\PHDQVZLOOEHDQDO\VHG
LQWKLVWKHVLV

3HWHU -DQ 0DUJU\ HG LQ 6KULQHV DQG 3LOJULPDJH LQ WKH 0RGHUQ :RUOG 1HZ
,WLQHUDULHV LQWR WKH 6DFUHG  VXPPDUL]HV UHFHQW UHVHDUFK LQ SLOJULPDJH DV
IROORZV
$ SLOJULPDJH PXVW WKHUHIRUH HQWDLO LQWHUDFWLRQ EHWZHHQ WKH VDFUHG RU WKH
UHOLJLRXV DQ HOHPHQW RI SHUVRQDO WUDQVLWLRQ DQG WKH H[LVWHQFH RI D FXOW
REMHFW« WKHUH LV WKXV DQ HVVHQWLDO GLVWLQFWLRQ EHWZHHQ SLOJULPDJH DQG
µVHFXODUSLOJULPDJH¶VXFKDVUHFUHDWLRQDOWUDYHOHWFLQWKDWSLOJULPDJHKDV
D WUDQVIRUPDWLYHSRWHQWLDO WR JLYHPHDQLQJ WR OLIH KHDOLQJ HWF « ,I
RQH DVVXPHV WKDW WKH UHOLJLRXV GLPHQVLRQ RU PRWLYDWLRQ LV D FRQVWLWXWLYH
HOHPHQW RI SLOJULPDJH WKHQ WKH QH[W TXHVWLRQ LV ZKHWKHU WKH µVHFXODU¶
PRGHUQ DQG QRQFRQIHVVLRQDO VKULQHV DQG SLOJULPDJHV RXWVLGH WKH
WUDGLWLRQDO« SLOJULPDJH FXOWXUH GR LQ IDFW KDYH D UHOLJLRXV GLPHQVLRQ
« >5HFHQW HWKQRJUDSKLF UHVHDUFK VKRZV@ WKDW SRZHUIXO QHZ VDFUHG
VSDFHV FRPH LQWR EHLQJ DW ORFDWLRQV ZKHUH WKH YLVLWRUV FDQ FRSH ZLWK WKH

ᅄᅜඵ༑ඵࣨᡤᕠ♩
ᕠᣏ
ᣏࡴ
࡬ࢇࢁ RU㐢㊰
♳ࡿ



WUDXPDWLF ORVV RI D YHQHUDWHG SHUVRQ ± DQ LFRQ LGRO UROH PRGHO KHUR RU
µVDLQW¶±RUZKHUHWKLVORVVLVFRPPHPRUDWHGVXFKDVDWJUDYHVDQGURDGVLGH
PHPRULDOV7KHYDOXHDQGVLJQLILFDQFHRIWKHVHSODFHVDUHWKHQUDLVHGIURP
WKH SURIDQHVHFXODU OHYHO WR D PRUH WUDQVFHQGHQW OHYHO VR WKDW WKH YLVLW
DFTXLUHV D UHOLJLRXV RU VDFUHG GLPHQVLRQ DQG FDQ WKHQ EH UHJDUGHG DV
SLOJULPDJH 7KH UHOLJLRVLW\ DQG ULWXDOLW\ H[KLELWHG WKHUH E\ SHRSOH LQ IDFW
PDUN WKHP DV SLOJULPV LQ WKH µFODVVLF¶ VHQVH DQG WKHUHIRUH WKHLU YLVLWV WR
WKHVHSODFHVDUHHVVHQWLDOO\GLIIHUHQWLQIXQFWLRQDQGPHDQLQJIURPWKRVHRI
RWKHUVZKRJRWKHUHIRUQRQUHOLJLRXVUHDVRQV

$VVXFKWRURXQGXSWKHDERYHSDUDJUDSKV(OYLV3UHVOH\DOVRNQRZQDVWKHµ.LQJRI
5RFN¶Q¶5ROO¶ RU 6WHYHQ *HUUDUG RI /LYHUSRRO¶V 3UHPLHU /HDJXHIRRWEDOOFOXE DUH
IDPRXVDQGLPSRUWDQWEXWWKH6KLNRNXMXQUHLGLIIHUVIURPVD\YLVLWLQJ(OYLV¶JUDYH
DW*UDFHODQGRUDWKHDWUHPXVHXPRUDEUDQGVKRSLQ*LQ]DDYLVLWWRWKHVHVSHFLDO
SODFHVRUDKROLGD\WRVRPHGLVWDQWDQGH[RWLFSODFHRXWVLGHRIWKHGDLO\URXWLQHGRHV
QRW LQ LWVHOI IRUP D VLJQLILFDQW FRQQHFWLRQ WR VRPHWKLQJ µVDFUHG¶ RU µUHOLJLRXV¶ RU
µGLYLQH¶XQOHVVWKDWSHUVRQH[SOLFLWO\VHHNVWRGRVR


µ5HOLJLRQ¶DQGµUHOLJLRXV¶LQWKHFRQWHPSRUDU\ZRUOG

%XWZKDWLVµUHOLJLRQ¶DQGµUHOLJLRXV¶LQWKHFRQWHPSRUDU\ZRUOG"7RDQVZHUWKLVRQH
ZRXOGILUVWQHHGWRFODULI\ZKDWWKHVHWZRWHUPVPHDQDOVRHVSHFLDOO\ZLWKSDUWLFXODU
UHIHUHQFHWR-DSDQDQGE\GRLQJVRORFDWHWKLVWKHVLVZLWKLQWKHFXUUHQWGHEDWHVDQG
GLVFXVVLRQV LQ WKH GLVFLSOLQH RI 5HOLJLRXV 6WXGLHV 7KHQ ZH FDQ XQGHUVWDQG EHWWHU
ZKDWWKHPHDQLQJWKLV6KLNRNXSLOJULPDJHKDVIRUFRQWHPSRUDU\SLOJULPVDQGZKDW
UROH .ǀEǀ 'DLVKL KDV LQ WKHLU XQGHUVWDQGLQJ RI LW ,QFOXGHG KHUH VKRXOG DOVR EH D
GLVFXVVLRQ DERXW D UHVHDUFKHU¶V DWWLWXGH WR WKH FRQWHQW RI IDLWK IRU H[DPSOH LI D
SLOJULP VD\V WKDW .ǀEǀ 'DLVKL LV DOLYH GXULQJ WKH SLOJULPDJH DQG WKDW WKH\ ZDON
WRJHWKHUZLWKKLPWKHQRQHZRXOGEHWWHUDFFHSWWKHLUZRUGVDVDQH[SUHVVLRQRIWKHLU
EHOLHI DWWLWXGH DQG IHHOLQJ 7KH VDPH FDQ EH VDLG DERXW WKH UHODWHG VWRULHV DQG
OHJHQGVDQGWKHPHDQLQJWKDWWKHVHKDYHIRUWKRVHLQYROYHGVXFKDVWKDWFRQFHUQLQJ
(PRQ 6DEXUǀ ZKR LV VDLG WR KDYH EHHQ VHDUFKLQJ IRU .ǀEǀ 'DLVKL WR DVN IRU
IRUJLYHQHVVDQGWKXVEHFDPHWKHILUVWSLOJULPLQWKHWUDGLWLRQDOXQGHUVWDQGLQJ(YHQ

%XW RI FRXUVH VRPH PLJKW MXVW WURW WKLV RXW DV ZKDW SLOJULPV DUH H[SHFWHG WR VD\ 6R WR
IXUWKHU LQYHVWLJDWH WKLV LQGHSWK LQWHUDFWLRQV ZHUH FRQGXFWHG ZKLFK SURGXFHG µULFK¶ GDWD IRU D
WKRURXJKXQGHUVWDQGLQJRIZKDWµJRHVRQ¶LQWKHLQIRUPDQWV¶KHDGV



LIDQDFDGHPLFDQDO\VLVUHYHDOVWKDWWKLVFDQQRWGHIDFWRKDYHKDSSHQHGEHOLHILQLWLV
DIDVFLQDWLQJDVSHFWRIUHOLJLRXVSUDFWLFHDQGRQHZRXOGKDYHWRDFFHSWWKLVQRWLRQDV
SDUWRIWKHEHOLHIZRUOGRIPDQ\SLOJULPV2QHFDQDOVRVHHWKLVLQIRUH[DPSOHWKH
µKRO\ZDWHU¶ EHOLHYHG WREHFRQVHFUDWHGE\.ǀEǀ'DLVKL IRU WKHFXUHRI LOOQHVVHV
DYDLODEOHDWSLOJULPDJHWHPSOH%\ǀGǀML

&RQWHPSRUDU\QRWLRQVRIµUHOLJLRQ¶DQGµUHOLJLRXV¶QHHGWREHFDUHIXOO\ORRNHGDWDQG
WKH UROH WKDW µUHOLJLRQ¶ SOD\V LQ PRGHUQ VRFLHW\ ILUVWO\ LQ JHQHUDO WHUPV DQG WKHQ
SDUWLFXODUO\LQWKHFRQWH[WRI-DSDQHVHUHOLJLRVLW\DQGUHOLJLRXVSUDFWLFHLQRUGHUWREH
DEOH WR DQDO\VH WKH XQGHUVWDQGLQJ RI FRQWHPSRUDU\ SLOJULPV RI WKH 6KLNRNX
SLOJULPDJH )RU WKLV RQH EHWWHU GHFRQVWUXFW RQH¶V QRWLRQ DQG DVVXPSWLRQ RI
µUHOLJLRQ¶ ILUVW RWKHUZLVH WKLV FDQ EH PLVOHDGLQJ 2QH VKRXOG DOVR FULWLFDOO\ UHIOHFW
XSRQWKH'XUNKHLPLDQVHHEHORZGLFKRWRP\RIVDFUHGDQGSURIDQHRWKHUZRUOGO\
DQGWKLVZRUOGO\3HWHU%HUJHUH[SODLQVWKDW7KRPDV/XFNPDQQHYHQFRQFOXGHGWKDW
HYHU\WKLQJ JHQXLQHO\ KXPDQ LV UHOLJLRXV DQG WKH RQO\ QRQUHOLJLRXV DVSHFWV RI
KXPDQH[LVWHQFHDUH WKRVH WKDWPDQKDV LQFRPPRQZLWKDQLPDOVLQKLVERRN'DV
3UREOHP GHU PRGHUQHQ *HVHOOVFKDIW  FLWHG LQ %HUJHU 7KH 6DFUHG &DQRS\


0RUHRYHUµPHDQLQJ¶LQUHOLJLRQLVDFRPSOH[DQGWULFN\WHUPDQGQHHGVH[SORUDWLRQ
6RGRHVWKHZD\SLOJULPDJHDQGZRUVKLSUHLQIRUFHUHODWLRQVEHWZHHQWKHOLYLQJDQG
WKHGHDGZKLFKLVRISDUWLFXODULPSRUWDQFHLQ-DSDQDQGRIWKHSLOJULPDJHDVµWLPH
RXW¶ IURP QRUPDOLW\ DQG WKH LGHD RI WKH µPHULW¶ RU µEHQHILW¶ RI YDULRXV SUDFWLFHV
7KHVHDVSHFWVZLOOEHDGGUHVVHGDFFRUGLQJO\LQWKLVWKHVLV

0HQWLRQHGDERYHZDV WKH)UHQFKZULWHUePLOH'XUNKHLPZKRFDQEH
UHJDUGHG DV RQH RI WKH IRXQGLQJ IDWKHUV RI PRGHUQ VRFLDO VFLHQFH DORQJ ZLWK WKH
*HUPDQV .DUO 0DU[  *HRUJ 6LPPHO  0D[ :HEHU 
DQG(UQVW7URHOWVFK*RUGRQ/\QFKLQKLV7KH1HZ6SLULWXDOLW\
$Q ,QWURGXFWLRQ WR 3URJUHVVLYH %HOLHI LQ WKH 7ZHQW\)LUVW &HQWXU\ FKDUDFWHUL]HV
'XUNKHLP¶VVWXGLHVDV³DUJXDEO\«>WKH@PRVWLPSRUWDQWDQDO\VHVRIWKHQHZIRUPRI
UHOLJLRQ LQ PRGHUQ VRFLHW\´   2I SDUWLFXODU LQWHUHVW IRU WKLV WKHVLV LV

+HDOLQJWKURXJKµKRO\¶ZDWHUUHPLQGVRQHRI/RXUGHVLQ)UDQFHZKLFKLVDOVRDSLOJULPDJH
VLWH6HH IRU H[DPSOH 6X]DQQH.DXIPDQ¶V&RQVXPLQJ9LVLRQV0DVV&XOWXUHDQG WKH/RXUGHV
6KULQHRQµPLUDFOH¶FXUHDQGIDLWK



'XUNKHLP¶V ZRUN 7KH (OHPHQWDU\ )RUPV RI 5HOLJLRXV /LIH  DQ DQDO\VLV RI
UHOLJLRQ DV DQ H[SUHVVLRQ RI VRFLHW\ LQ ZKLFK KH GHILQHG UHOLJLRQ DQG UHOLJLRXV
SKHQRPHQD DQG FODULILHG KLV YLHZ WKDW UHOLJLRQ LV LQHYLWDEOH ZKHQ SHRSOH OLYH
WRJHWKHU DV D JURXS DQG WKDW UHOLJLRQ LV WKHUHIRUH D FRPPXQDO H[SHULHQFH DQG D
PHDQVWRKROGDVRFLHW\WRJHWKHU
:HQRZVHHWKHUHDOUHDVRQZK\WKHJRGVFDQQRWGRZLWKRXWWKHLUZRUVKLSSHUV
DQ\PRUHWKDQWKHVHFDQGRZLWKRXWWKHLUJRGVLWLVEHFDXVHVRFLHW\RIZKLFK
WKHJRGVDUHRQO\DV\PEROLFH[SUHVVLRQFDQQRWGRZLWKRXW LQGLYLGXDOVDQ\
PRUHWKDQWKHVHFDQGRZLWKRXWVRFLHW\'XUNKHLP

$QGKHVXPPDUL]HVKLVYLHZDERXWUHOLJLRQDVIROORZV
$UHOLJLRQLVDXQLILHGV\VWHPRIEHOLHIVDQGSUDFWLFHVUHODWLYHWRVDFUHGWKLQJV
WKDW LV WR VD\ WKLQJV VHW DSDUW DQG IRUELGGHQ  EHOLHIV DQG SUDFWLFHV ZKLFK
XQLWHLQRQHVLQJOHPRUDOFRPPXQLW\FDOOHGD&KXUFKDOOWKRVHZKRDGKHUHWR
WKHPHPSKDVLVLQRULJLQDO

$V VXJJHVWHG DERYH RQH PLJKW EHWWHU XQGHUVWDQG µUHOLJLRQ¶ DQG µUHOLJLRXV¶ LI RQH
FULWLFDOO\ UHIOHFWV XSRQ WKH 'XUNKHLPLDQ GLFKRWRP\ RI VDFUHG WKH UHDOP RI WKH
H[WUDRUGLQDU\ DQG WKH WUDQVFHQGHQW DQG SURIDQH WKH UHDOP RI HYHU\GD\ DFWLYLWLHV
RWKHUZRUOGO\DQGWKLVZRUOGO\DVWKHEDVHRIUHOLJLRQSDUWLFXODUO\IRUWKLVWKHVLVLQ
WKHFRQWH[WRI-DSDQHVHUHOLJLRVLW\DQGUHOLJLRXVSUDFWLFH

,Q QRWH  RQ SDJH   SLOJULPDJH URXWHV LQ -DSDQ ZHUH OLVWHG ZKLFK ZHUH
JURXSHGE\WKHVDFUHGIRFXVWKDWWKH\KDYH6RWKHUHDUHWZRUHODWHGEXWQRWLGHQWLFDO
TXHVWLRQVKHUHD'RHVWKH6KLNRNXSLOJULPDJHKDYHFHUWDLQVDFUHGIRFXVHV"$QVZHU
DV LWZLOO EH VKRZQ ODWHU \HV LW GRHV IRU DQ\RQHZKRYLVLWV WKH WHPSOHV DQGGRHV
ULWXDOV WKHUHEGRDOO WKRVHZKRGR WKHSLOJULPDJHGR LW IRU UHDVRQV WKDWPLJKWEH
FDOOHG µUHOLJLRXV¶"$QVZHU WKLV LVZKDWQHHGV WREHGLVFXVVHG LQ WKH IROORZLQJ$V
RQHRIWKHPDQ\H[DPSOHVJLYHQLQWKLVWKHVLVD-DSDQHVHZRPDQWROGPHWKDWVKHLV
GRLQJWKH6KLNRNXSLOJULPDJHIRUSDLQWLQJZDWHUFRORXUSLFWXUHVRI WKHWHPSOHVDQG
SLOJULPVLVWKLVDµUHOLJLRXV¶UHDVRQRUFRXOGWKLVEHVHHQDVDQH[DPSOHRIVRPHRQH
GRLQJ LW IRU D µQRQUHOLJLRXV¶ UHDVRQ RU KRZ VKRXOG RQH XQGHUVWDQG WKLV LQ WKH
FRQWH[WRIWKH-DSDQHVHVRFLHW\DQGFXOWXUH"


7KLVTXRWHPDNHVWKHVDFUHGDVµVRFLHW\ZULWODUJH¶7KLVLVTXLWHDUHGXFWLRQLVWVWDWHPHQW±
RQHFDQDFFHSWWKHVRFLDODVSHFWRIUHOLJLRQZLWKRXWJRLQJVRIDU



$FFRUGLQJWR'XUNKHLPRQHZDVDW OHDVWXQWLOKLV WLPHV LHEHJLQQLQJRI WKHWK
FHQWXU\ GHILQHG E\ EHORQJLQJ WR D SDUWLFXODU FKXUFK ZKLFK KHOG D GLUHFW OLQN WR
EHORQJLQJWRWKHVWDWHDQGDVWDWHPLJKWYHU\ZHOOIRUFHLWVSHRSOHLQWRD SDUWLFXODU
FKXUFK ,Q-DSDQHVHKLVWRU\UHOLJLRXVVFKRROVKDYHRIWHQKDGDFORVHUHODWLRQVKLS
ZLWKWKHVWDWHWKRXJKGLIIHUHQWVFKRROVZHUHLQFOXGHGLQWKLV7KLVLVQRORQJHUWUXH
SHRSOH SXUVXH WKHLU RZQ LQGLYLGXDO KDSSLQHVV RU WKDW RI WKHLU IDPLO\ DQG DOO WKH
SHRSOH,NQRZUDWKHUGHILQHWKHPVHOYHVWKURXJKEHORQJLQJWRDFHUWDLQVHFXODUJURXS
EH LW IRU H[DPSOH D SROLWLFDO SDUW\ D ORYHU RI D GHVLJQHU EUDQG DV LQ WKH *LQ]D
H[DPSOHDERYHRUJURXSRIDGPLUHUVRIDSDUWLFXODUPDQJDFKDUDFWHUWKDQDFHUWDLQ
FKXUFK7KLVLVHYHQPRUHWUXHLQ-DSDQ)RUPDQ\FRQWHPSRUDU\SHRSOHDVVHHQLQ
WKHGURSRIPHPEHUVKLSPHPEHUVKLS LQDFHUWDLQ µFKXUFK¶ LVQRWPXFK UHOHYDQW
$QG HYHQ WKRVH ZKR GHILQH WKHPVHOYHV WKURXJK EHORQJLQJ WR D FHUWDLQ VFKRRO DUH
PHPEHUVE\LQGLYLGXDOFKRLFHDQGQRWIRUFH:KLOHLWLVWUXHWKDWLQ-DSDQSHRSOH
XVXDOO\EHORQJ WRIDPLOLHV WKDWKDYHD WUDGLWLRQDODIILOLDWLRQZLWKDFHUWDLQ%XGGKLVW
VFKRRO±LWYDULHVFRQVLGHUDEO\ZKHWKHURUQRWWKH\VWLOOYDOXHWKLVOLQN

6R WKH'XUNKHLPDQDO\VLVRI UHOLJLRQDVDQH[SUHVVLRQRI VRFLHW\ LVQRW DSSOLFDEOH
QRZRUUDWKHULW LVEXWLQDQDPHQGHGZD\DVWKHUHLVVWLOODOLQNEHWZHHQVRFLHW\
LQGLYLGXDO DQG UHOLJLRQ %XW , XQGHUVWDQG KLP WR PHDQ WKDW VRFLHW\ LV XQLI\LQJ LWV
PHPEHUVLQWRDVLQJOHUHOLJLRQ,WLVWUXHWKDWLQ-DSDQSHRSOHKDYHJHQHUDOO\DOZD\V
GUDZQRQERWK%XGGKLVPDQG6KLQWRWKRXJKRQHPLJKWDUJXHWKDWWKLVZDVDVLQJOH
2IFRXUVHLQWKHSDVWWKHUHKDYHDOZD\VEHHQSHRSOHZKRKDYHIRXQGWKHLUSODFHRXWVLGHWKH
HVWDEOLVKHGFKXUFKEXWLWZRXOGKDYHEHHQGLIILFXOWWREHVWUDLJKWIRUZDUGDERXWWKLV
6HH IRU H[DPSOH µ5HVHDUFKHUV UHSRUW ELJ GURS LQ &KULVWLDQ DGKHUHQFH LQ 8.¶ &KXUFK
7LPHV ,VVXH'HFHPEHU+RZHYHU/\QFKVWDWHV WKDWDVRI UHVHDUFKVKRZV
WKDW³WKH8QLWHG6WDWHVRI$PHULFD«UHPDLQVDGHHSO\&KULVWLDQL]HGFXOWXUH´$OGULGJH
LQIRUPV WKDW LQ&DQDGD WKHFKXUFK IDFHVDFULVLV LQPHPEHUVKLSDQGSDUWLFLSDWLRQ 
5HLGLQ+LQQHOOVHGIRU-DSDQVKRZVDVWHDG\QXPEHURISHRSOHVWDWLQJWKH\EHORQJWR
6KLQWRLQDQGLQDQG%XGGKLVPULVLQJIURPWRLQWKRVH
\HDUV 7KHVH QXPEHUV DGG WR PRUH WKDQ  DV PDQ\ -DSDQHVH KDYH PXOWLSOH DIILOLDWLRQV
DQG5HDGHU FRQILUPV WKDWFRXQWLQJ WKHQXPEHUV LVYHU\GLIILFXOW
+DUYH\FDOFXODWHVEDVHGRQQXPEHUVSURYLGHGE\+LQQHOOVDQG5HDGHU³7DNLQJWKHDYHUDJHRI
«UHOLJLRXVEHOLHIDQG«UHOLJLRXVIHHOLQJWKHQRIWKH>-DSDQHVH@SRSXODWLRQ
LV UHDVRQDEO\ UHOLJLRXV ,I ZH WKHQ WDNH  « WKRVH ZLWK KRPH VKULQHV ZKR KDYH %XGGKLVW
RQHVDVWKHSURSRUWLRQRIWKHVHWKDWDUH%XGGKLVWWKHQIRUWKHSRSXODWLRQRIPWKLV
JLYHV D ILJXUH RI P µ%XGGKLVWV¶´ GUDIW RI WKH QHZ HGLWLRQ RI KLV  $Q ,QWURGXFWLRQ WR
%XGGKLVP
,QP\RZQFDVHDOWKRXJKP\*HUPDQIDPLO\LV3URWHVWDQW,DPQRWIRUFHGWREHµFRQQHFWHG
WR¶RUµVDYHGE\¶WKH&KULVWLDQ*RGDJDLQVWP\ZLOO,RSWWREH%XGGKLVWE\IUHHFKRLFHEHFDXVH
IRU PH SHUVRQDOO\ WKLV LV PRUH PHDQLQJIXO %XGGKLVP LV QRW RQH RI WKH UHOLJLRQV WKDW DUH
RIILFLDOO\UHFRJQLVHGE\WKH*HUPDQJRYHUQPHQWEXW,GRQRWIHHOWKDW,KDYHWRMRLQWKH&KULVWLDQ
IDLWKMXVWLQRUGHUWRµILWLQ¶LI,ZRXOGOLYHLQ*HUPDQ\



V\QWKHVLVZKLFKLVLQRWKHUZRUGVDPHDQVWRKROGWKHVRFLHW\WRJHWKHU+RZHYHU
LQ KLV DQDO\VLV KH WUHDWV LQGLYLGXDO UHOLJLRVLW\ DV VHFRQGDU\ ZKHUHDVQRZDGD\V DV
WKHDERYHKDVVKRZQUDWKHUWKHRSSRVLWHLVWKHFDVH

$V IRU VWXGLHV RI UHOLJLRQ 3HWHU %HUJHU ± FDQ EH VHHQ DV KDYLQJ KDG PXFK
LQIOXHQFH RQ VKDSLQJ WKH SRVWZDU VWXG\ RI VRFLRORJ\ LQ SDUWLFXODU WKDW RI
VRFLRORJLFDOUHVHDUFKLQWRUHOLJLRQDQGWKHWUDQVIRUPDWLRQRIUHOLJLRQLQRXUPRGHUQ
WLPHV DQG RQ D EURDGHU SODQH EXW VWLOO FRQQHFWHG WR UHOLJLRQ RI WKH µVRFLDO
FRQVWUXFWLRQRIUHDOLW\¶DVRQHRIKLVERRNWLWOHVUHDGV7KHUHIRUHKLVZRUNQHHGVWR
EHVWXGLHGLQRUGHUWRXQGHUVWDQGPRGHUQIRUPVRIµUHOLJLRQ¶DQGµUHOLJLRXV¶ZKLFK
DUHLPSRUWDQWDVSHFWVLQWKLVWKHVLVDQGWKHUDQJHRIGHHSVHDWHGPHDQLQJVWKDWOLHV
WKHUHLQVXFKDVKRZSHRSOHFRQVWUXFWWKHLUNQRZOHGJHRIUHOLJLRQ/LQGD:RRGKHDG
HGZLWK3DXO+HHODVDQG'DYLG0DUWLQLQ3HWHU%HUJHUDQGWKH6WXG\RI5HOLJLRQ
FKDUDFWHULVH%HUJHU¶VUHVHDUFKDVFRPSDVVLRQDWHO\GRQHIURPLQVLGHDVZHOO
DVRXWVLGH

,QKLVERRN,QYLWDWLRQWR6RFLRORJ\$+XPDQLVWLF$SSURDFK%HUJHUDGYLVHV
WKDW³VRFLDOFKDUDFWHULVWLFVRI«LQGLYLGXDOV´PXVWUHFHLYHDW OHDVWHTXDO
RUHYHQPRUHWUHDWPHQWWKDQDQDQDO\VLVRIWKHLUVWDWLVWLFVDQGQXPEHUV)RUH[DPSOH
LQP\UHVHDUFKIRUWKLVWKHVLV,H[SHULHQFHGWKDWVRPHWLPHVLQIRUPDQWVJDYHDQVZHUV
WKDWWKH\IHOWDSSURSULDWHLQWKHLUµUROH¶LQVRFLHW\RUDV%HUJHUFDOOVLWWKHLUSODFHLQ
WKH µORJLF¶ RI VRFLHW\ VR WKH LQTXLUHU PXVW JR RQH VWHS IXUWKHU DQG ³ORRN DW
H[SODQDWLRQV WKDW DUH KLGGHQ IURP WKHLU RZQ DZDUHQHVV´  7KHUHIRUH DV ,
XQGHUVWDQG ,QYLWDWLRQ WR6RFLRORJ\ DQGDV WKLV WKHVLV WULHV WRGR DQDQDO\VLVRI WKH
PHDQLQJRI WKHSLOJULPDJHIRUFRQWHPSRUDU\6KLNRNXSLOJULPVERWKZLWK UHJDUG WR
VWDWLVWLFDOQXPEHUVDQGKXPDQH[SHULHQFHVLVLPSRUWDQW

,Q WKH ZRUN 7KH 6RFLDO &RQVWUXFWLRQ RI 5HDOLW\ ZULWWHQ E\ %HUJHU DQG 7KRPDV
/XFNPDQQ  ZKHUH WKH VRFLRORJ\ RI NQRZOHGJH LV GHILQHG D WKHDWUH SOD\ LV
GHVFULEHG
7KH WUDQVLWLRQ EHWZHHQ UHDOLWLHV LV PDUNHG E\ WKH ULVLQJ DQG IDOOLQJ RI WKH
FXUWDLQ$VWKHFXUWDLQULVHVWKHVSHFWDWRULV³WUDQVSRUWHGWRDQRWKHUZRUOG´
ZLWK LWV RZQ PHDQLQJV DQG DQ RUGHU WKDW PD\ QRW KDYH PXFK WR GR ZLWK

$ FROOHFWLRQ RI FRPSUHKHQVLYH HVVD\V WR LQWURGXFH KLV ZRUN ZLWK SDUWLFXODU UHIHUHQFH WR
FXUUHQWLVVXHVLQ5HOLJLRXV6WXGLHV



HYHU\GD\ OLIH $V WKH FXUWDLQ IDOOV WKH VSHFWDWRU ³UHWXUQV WR UHDOLW\´«
UHOLJLRXVH[SHULHQFHLVULFKLQSURGXFLQJWUDQVLWLRQVRIWKLVNLQG>DVLWLVD
SURGXFHU@RIILQLWHSURYLQFHVRIPHDQLQJ

(QWHULQJ ³ILQLWH SURYLQFHV RI PHDQLQJ´ PHDQV WXUQLQJ DZD\ IURP WKH UHDOLW\ RI
HYHU\GD\ OLIH &RXOG VRPHWKLQJ VLPLODU QRW EH IRXQG LQ WKH 6KLNRNX SLOJULPDJH"
&OHDUV\PEROVWKDWVLJQDOWKHVWDUWDQGWKHHQGRIEHLQJLQµDQRWKHUZRUOG¶LQRWKHU
ZRUGVWKHSLOJULPDJH"$V,VHHLWWKH6KLNRNXSLOJULPDJHSURYLGHVRSSRUWXQLWLHVIRU
GLSSLQJLQWRVHYHUDORI WKHVHµRWKHUZRUOGV¶ IRUH[DPSOH WKLVPLJKWEHVKDULQJWKH
FRPPXQLWDVZLWKRWKHUSLOJULPVDWDVKXNXEǀZKLOVWDWRWKHUWLPHVLWLVWKHVHFOXGHG
FDPSLQJRXWVLGH$QGIRUVRPH WKHHQWLUH LVODQGRI6KLNRNXLVRQHKXJHµVDFUHG¶
SK\VLFDOODQGVFDSH)XUWKHUPRUHVRPHZDONLQJSLOJULPVJHWLQWRDSDUWLFXODUNLQGRI
SLOJULPDJH ZDONLQJPRGH DQG DOVR WKRVH ZKR H[SHULHQFH SRVW6KLNRNX GHSUHVVLRQ
VHHPWRSLQHIRUWKHGLIIHUHQWµZRUOG¶H[SHULHQFHGRQWKHSLOJULPDJH

&RXOGHQJDJLQJLQWKHSLOJULPDJHKDYHWKHPHDQLQJRIWXUQLQJDZD\RUHYHQIOHHLQJ
IURPHYHU\GD\UHDOLW\"7KHVHDUHVRPHTXHVWLRQVWKDWHPHUJHIURPWKHVWXG\RI7KH
6RFLDO&RQVWUXFWLRQRI5HDOLW\$QGDQRWKHUDVSHFWWKDWLVUDLVHGE\WKLVERRNLVKRZ
µNQRZOHGJH¶LVFRQVWUXFWHGLQWKH6KLNRNXSLOJULPDJH)RUWKLVRQHQHHGVWRORRNDW
WKHSRVLWLRQRI.ǀEǀ'DLVKLDQGWKHOHJHQGDU\FRQVWUXFWLRQRIWKHSLOJULPDJHLQWKH
PLQGV RI SLOJULPV :KDW GR ORFDO SHRSOH WHPSOH RIILFLDOV SULHVWV DQG IHOORZ
SLOJULPV WHOO" )RUH[DPSOH ORFDOVPD\QRWEHKLVWRULFDOO\ UHOLDEOH LQIRUPDQWVEXW
ZKDW WKH\DUH LV IDVFLQDWLQJ LQIRUPDQWVDERXWFRQWHPSRUDU\XQGHUVWDQGLQJVRI WKLV
SLOJULPDJH

,Q7KH6DFUHG&DQRS\(OHPHQWVRID6RFLRORJLFDO7KHRU\RI5HOLJLRQ%HUJHU
H[SDQGVRQWKHWKHRU\RINQRZOHGJHIURP7KH6RFLDO&RQVWUXFWLRQRI5HDOLW\DQGKH
FRQFOXGHVWKDWWKHUHLVDQLQWHUDFWLRQEHWZHHQVRFLHW\DQGUHOLJLRQLQWKDWVRFLHW\LV
WKHSURGXFWRIKXPDQVXEMHFWVDQGWKHVHKXPDQVXEMHFWVDUHSURGXFWVRIVRFLHW\WKLV
KH ILQGV LV QRW FRQWUDGLFWRU\  ³5HOLJLRQ LV WKH KXPDQ HQWHUSULVH E\ ZKLFK D
VDFUHG FRVPRV LV HVWDEOLVKHG´  ³VRFLDO DUUDQJHPHQWV´ LQFOXGLQJ UHOLJLRQ DUH
VWUXFWXUHG DQG GLVWULEXWHG E\ KXPDQV HQJDJLQJ LQ D VRFLDOL]DWLRQ SURFHVV  )RU
%HUJHU µVRFLDOL]DWLRQ¶ LV WKH ³SURFHVV E\ ZKLFK VRFLHW\ WUDQVPLWV LWV REMHFWLYL]HG
FXVWRPVDQG LGHDV IURPRQHJHQHUDWLRQ WR WKHQH[W´7KURXJKVRFLDOL]DWLRQ%HUJHU

7KHDFWRIFDPSLQJRXWLVFDOOHG㔝ᐟQRMXNXLQSLOJULPDJHWHUPV



REVHUYHG³LQGLYLGXDOVDUHWDXJKWWKHREMHFWLYL]HGFXOWXUDOPHDQLQJVRIDVRFLHW\DQG
EURXJKWWRLGHQWLI\ZLWKWKHVHPHDQLQJV´*DU\'RUULHQLQ:RRGKHDGHWDO
7KXVLWFDQEHXQGHUVWRRGLQWKHFRQWH[WRIWKLVWKHVLVWKDWWKHSHRSOHLQYROYHG
FRQVWUXFW DQG WUDQVPLW PHDQLQJV RI WKH 6KLNRNX SLOJULPDJH GXULQJ WKH FRXUVH RI
KLVWRU\ VXFK DV WKURXJK OHJHQGV DQG WDOHV DQG WKDW SLOJULPV DUH WDXJKW WKHVH
PHDQLQJV DQG LGHQWLI\ ZLWK WKHVH (QJDJLQJ LQ WKH SLOJULPDJH LV WKHQ D IRUP RI
H[SUHVVLQJWKHVHPHDQLQJVHPEHGGHGLQWKHSLOJULPDJHLQWKHVRFLHW\WKDWPDGHDQG
DSSURYHVWKHVH)RUH[DPSOH6KLNRNXSLOJULPVDUHRIWHQJLYHQRVHWWDLLWZLOOODWHU
EH DQDO\VHG LI WKLV LV D IRUP RI WUDQVPLWWHG EDVLF PRUDO EHKDYLRXU DV ZHOO DV D
VSRQWDQHRXVH[SUHVVLRQRIµ,DSSURYHDQGUHVSHFWWKDW\RXDUHGRLQJWKHSLOJULPDJH¶
RUIRUPLQJOLQNVDQGUHODWLRQVKLSVZLWKORFDOVDQGRXWVLGHUV

+RZZRXOG%HUJHUWKHQKLPVHOIFKDUDFWHUL]HWKHPRGHUQGHYHORSPHQWVRIUHOLJLRQ"
0RGHUQ VRFLHW\ DQG LWV SOXUDOLVP ³DIIHFWV WKH KRZ RI UHOLJLRXV EHOLHIV EXW QRW
QHFHVVDULO\ WKH ZKDW´ %HUJHU LQ :RRGKHDG HW DO   )RU WKH 6KLNRNX
SLOJULPDJH WKLV ZRXOG LQFOXGH IRU H[DPSOH KRZ FRQWHPSRUDU\ SLOJULPV H[SUHVV
WKHLUEHOLHIVKRZLIDWDOOWKH\VHHWKHUROHRI.ǀEǀ'DLVKLZKDWULWXDOVWKH\IROORZ
DQGDOVRKRZWKH\FRQGXFWWKHSLOJULPDJHLQRWKHUZRUGVWRDQDO\VHZKDWµUHOLJLRQ¶
DQG µUHOLJLRXV DFWLYLW\¶ PHDQV IRU FRQWHPSRUDU\ SLOJULPV ZKR KDYH QRZ D ZLGH
FKRLFH DYDLODEOH WR H[SHULHQFH DQG DGMXVW WKH SLOJULPDJH WR WKHLU RZQ LQGLYLGXDO
QHHGVXQGHUVWDQGLQJVDQGFLUFXPVWDQFHV

7RDQDO\VHWKHVHDVSHFWVRISLOJULPV±ZKDWWKH\H[SHULHQFHZK\DQGKRZWKH\DFW±
LVDQLPSRUWDQWDVSHFWRIWKLVWKHVLV,QWKHDUHDRIFRQWHPSRUDU\5HOLJLRXV6WXGLHV
1LQLDQ 6PDUW  ZKR VDZ DQ LPSRUWDQW UROH IRU 3KHQRPHQRORJ\ LQ WKH
VWXG\RIUHOLJLRQKDVEHHQDVKDSLQJILJXUH ,QKLVERRN:RUOGYLHZV&URVVFXOWXUDO
([SORUDWLRQVRI+XPDQ%HOLHIVWKLUGHGLWLRQRULJLQDOO\KHH[SODLQVKLV
VHYHQ GLPHQVLRQV RI UHOLJLRQV DQG 5HOLJLRXV 6WXGLHV  WKH H[SHULHQWLDO RU
HPRWLRQDOWKHP\WKLFQDUUDWLYHWKHGRFWULQDOSKLORVRSKLFDOWKHHWKLFDOOHJDO
 WKH ULWXDOSUDFWLFDO  WKH VRFLDORUJDQL]DWLRQDO DQG WKHPDWHULDO7KURXJKDQ
DQDO\VLVRI WKHVH WKH³PRGHUQVWXG\RIZRUOGYLHZVUHOLJLRQVDQGLGHRORJLHV«WULHV
WRXQGHUVWDQGZKDWH[LVWVLQWKHKHDGVRISHRSOH:KDWSHRSOHEHOLHYHLVDQLPSRUWDQW
DVSHFWRIUHDOLW\ZKHWKHURUQRWZKDWWKH\EHOLHYHLVWUXH´+HUHPLQGVXVRIWKH
GLIILFXOW\RIGHVFULELQJUHOLJLRQVDQGUHOLJLRXVDFWLYLWLHVDVWKH\DFWXDOO\DUHDQG



ZDUQV WKDWZH VKRXOGQRWEH WHPSWHG WR WU\ WR LPSRVHRXU RZQ IRUHLJQEHOLHIV DQG
YDOXHVDQGMXGJPHQWV:KDW WKLV WKHVLVZLOOVKRZLV WKDW IRUH[DPSOH WKLVZRUOGO\
UHDVRQV IRU GRLQJ WKH SLOJULPDJH VXFK DV SUD\LQJ IRU ZLQQLQJ WKH ORWWHU\ DV RQH
SLOJULP WROG PH DUH DQ LQWHJUDO SDUW RI -DSDQHVH UHOLJLRQ DQG UHOLJLRVLW\ LQ WKHLU
LQWHUDFWLQJZLWKµUHOLJLRXV¶SODFHVSHRSOHDQGWKLQJV6KLNRNXSLOJULPVLWVHHPVDUH
GUDZLQJ RQ WKH SHUFHLYHG SRZHU RI WKH µVDFUHG¶ WR LQIOXHQFH WKH µSURIDQH¶ ZRUOG
$OVR PLQJOLQJ ZLWK µQDWXUH¶ FDQ EH DQ LPSRUWDQW SDUW RI -DSDQHVH UHOLJLRXV
H[SHULHQFH 6RPH FRXOG WDON DERXW µDGPLULQJ FKHUU\ EORVVRPV¶ RU µZDONLQJ LQ WKH
KLOOV¶ DQG VXFKHQJDJHPHQWZLWKQDWXUHFDQEH UHJDUGHGDVD UHOLJLRXVH[SHULHQFH
DQGE\WKLV,PHDQDQH[SHULHQFHRIFRQQHFWLRQWRVRPHWKLQJµVDFUHG¶RUµXOWLPDWH¶
7KLV WKHVLV JLYHV DQ H[DPSOH RI D SLOJULP HPEUDFLQJ D WUHH RQ SODWH  ,Q RWKHU
ZRUGVµWKLVZRUOGO\EHQHILWV¶VWLOOGHSHQGLQVRPHVHQVHRIWKHVDFUHGWKHUHPD\QRW
EHDVKDUSVDFUHGSURIDQHGLYLGHEXWWKHUHUHPDLQVDGLIIHUHQFH

)RU6PDUW5HOLJLRXV6WXGLHV VKRXOG LQFOXGH$QWKURSRORJ\6RFLRORJ\3V\FKRORJ\
+LVWRU\$UFKDHRORJ\DQGRWKHUGLVFLSOLQHVDQGKHDGYLVHVWKDW
WKHH[SORUHU>RIUHOLJLRQV@PXVWFRPHLQWRFRQWDFWZLWKWKRVHSHRSOHZKR«
VHUYH«LQKLVRUKHUSURELQJVWKHDUFKDHRORJLVWZKRWXUQVXSROGVWDWXHVRI
WKH %XGGKD« WKH ODQJXDJH VSHFLDOLVW ZKR« VXSSOLHV WKH NH\ WR
XQGHUVWDQGLQJROGVFULSWXUHVWKHDUWKLVWRULDQZKRFDQWUDFHGHYHORSPHQWV
RIWKHZD\UHOLJLRQZDVXQGHUVWRRGYLVXDOO\DQGVRRQ
7KH H[SORUHU RI UHOLJLRQ FDQ OHDUQ PXFK WRR IURP OLWHUDWXUH 7KXV WKH
QRYHOLVWVRIPRGHUQWLPHVKDYHRIWHQPDQDJHGPXFKPRUHVXFFHVVIXOO\WKDQ
KLVWRULDQVWRFUHDWHOLYLQJSLFWXUHVRIUHOLJLRQLQDFWLRQ
>,WEHFRPHVFOHDUWKDW@«WKHPRGHUQVWXG\RIUHOLJLRQLVSRO\PHWKRGLF ±
XVLQJ WKH PHWKRGV DQG LGHDV RI PDQ\ RYHUODSSLQJ GLVFLSOLQHV >EHFDXVH LW@
FDQQRWEHUHGXFHGWRDVLQJOHGLPHQVLRQRIH[LVWHQFH

6PDUW WKHQ FRQWLQXHV WR VWUHVV WKH QHHG IRU RSHQPLQGHG SDUWLFLSDQWREVHUYDWLRQ
DEVWUDFWUHIOHFWLRQQHHGVWREHDFFRPSDQLHGE\LPPHUVLQJRQHVHOILQWKHH[SHULHQFH
RIWKHULWXDOVDQGSUDFWLFHRQVLWHDQGPXFKFDQEHOHDUQHGDERXWUHOLJLRQ
E\WDONLQJWRSHRSOH³%XWZHQHHGWRDVNWKHULJKWTXHVWLRQ´$OWKRXJK6PDUW
VHHVWKHSKHQRPHQRORJLFDODSSURDFKDVGHYHORSHGE\(GPXQG+XVVHUO
WU\LQJWRGHVFULEHH[SHULHQFHVDVWKH\DUHDVILWWRWKHDUHDRI5HOLJLRXV6WXGLHVKH
SUHIHUV WRXVH WKH WHUP µVWUXFWXUHGHPSDWK\¶ %\ WKLVKHPHDQV WR WU\ WRJHW D
IHHOLQJ




RI ZKDW LV LQVLGH DQRWKHU SHUVRQ RU JURXS RI SHUVRQV« >KRZ WKH\ IHHO RU
WKLQNDQGWKLV«@HPSDWK\QHHGVWREHVWUXFWXUHG:HKDYHWRFRPSUHKHQG
WKHVWUXFWXUHRIDQRWKHU¶VZRUOGLQJHQHUDOZHKDYHWRWU\WRXQGHUVWDQGWKH
VWUXFWXUHVRIEHOLHILQVLGHWKHKHDGRIWKHEHOLHYHU

7KH H[DPSOH ZDV JLYHQ DERYH WKDW HQMR\LQJ D ZDON XQGHU FKHUU\ EORVVRPV RU
HPEUDFLQJ D WUHH DW OHDVW LQ WKH -DSDQHVH FRQWH[W PLJKW EH VHHQ DV D µUHOLJLRXV¶
H[SHULHQFH±UHOHYDQWKHUHDUH-DSDQHVHLGHDVDERXWVWULNLQJQDWXUDOREMHFWVEHLQJRU
EHLQJ DVVRFLDWHG ZLWK NDPL DQG +XD\HQ %XGGKLVW LGHDVDERXW DOO RI UHDOLW\ DV
PDQLIHVWDWLRQVRIWKHXQGHUO\LQJXQLYHUVDODEVROXWHSULQFLSOH&KLQHVHOLDOOWKLQJV
DUH HTXDO LQWHUGHSHQGHQW DQG LQ FRPSOHWH KDUPRQ\ ZLWK HDFK RWKHU VRPHWKLQJ
VLPLODU LV IRXQG LQ WKH =HQ LGHDV RI DOO DV WKH %XGGKDQDWXUH -S EXVVKǀ 6NW
EXGGKDWƗ

,V UHOLJLRQ D IDLWK LQ D KLJKHU JRG RU D VXSHUQDWXUDO SRZHU" 2U LV LW PRVWO\ DERXW
ULWXDORULVLWDERXWYDOXHV"2ULVLWDERXWDOORIWKHPDVLQ6PDUW",VLWVXLJHQHULV"
&DQLWEHVHSDUDWHGLQWRVHYHUDOFDWHJRULHVRULVLWEH\RQGZKDWFDQEHLQWHOOHFWXDOO\
DQDO\VHGRUH[SODLQHGLQODQJXDJH"7LPRWK\)LW]JHUDOGLQ7KH,GHRORJ\RI5HOLJLRXV
6WXGLHV  FULWLFL]HV WKH DSSURDFK XVHGE\6PDUW DVRXWOLQHG LQKLV 7KH
1DWXUHRI5HOLJLRQ
,QRUGHUWRLGHQWLI\WKHVHWKLQJVDQGGLVWLQJXLVKWKHPIURPRWKHUV6PDUWFDPH
XS ZLWK WKH ³GLPHQVLRQV´ ZKLFK WKH\ >UHOLJLRQV@ DUH DOO EHOLHYHG WR KDYH LQ
YDULRXVFRPELQDWLRQV2QHSUREOHPZLWKWKHGLPHQVLRQVLVWKDWWKHGLIIHUHQFHV
EHWZHHQ VD\ WKH HWKLFDO WKH ULWXDO DQG WKH H[SHULHQWLDO FDQ VHHP UDWKHU
DUELWUDU\)RUH[DPSOH,FDQQRWEHFOHDUZK\DSKRWRRI=HQPRQNV«VHWWLQJ
RXW WR WLG\ WKH JURXQGV RI WKH PRQDVWHU\ VKRXOG EH WDNHQ WR H[HPSOLI\ WKH
³HWKLFDO´ GLPHQVLRQ DQG QRW WKH ULWXDO H[SHULHQWLDO PDWHULDO RU LQVWLWXWLRQDO


7KLV LV IDLU HQRXJK ±EXW DV D SRLQW RSSRVLQJ)LW]JHUDOGKHUH MXVW DVRQHSK\VLFDO
REMHFWKDVDORFDWLRQLQWKHYHUWLFDODQGERWKKRUL]RQWDOGLPHQVLRQVZK\FDQQRWRQH
DFWLRQ UHODWH WR VHYHUDO GLPHQVLRQV RI UHOLJLRQ" 2QH DOVR QHHGV WR EH DZDUH RI WKH

%URXJKWWR-DSDQLQWKHWKFHQWXU\DQGPXFKLQIOXHQFLQJWKH-DSDQHVH%XGGKLVPLWEHFDPH
WKH.HJRQVFKRROLQ-DSDQ
/DWLQRI LWV RZQNLQG LQ WKLV FRQWH[W5HOLJLRQ DV VHHQ WR EH D FODVV E\ LWVHOI µUHOLJLRXV
DFWLYLWLHVH[SHULHQFHV¶ WKHQ ZRXOG EH VRPHWKLQJ WKDW DUH D XQLTXH FDWHJRU\ DQG VHW DSDUW IURP
µHYHU\GD\ OLIH¶ 6XFK D YLHZSRLQW ZRXOG GHVFULEH UHOLJLRQ H[SOLFLWO\ LQ UHOLJLRXV WHUPV DQG LQ
FRPSDULVRQ WR RWKHU H[SHULHQFHV DQG DV D FRQVHTXHQFH ZRXOG LVRODWH LWV UHVHDUFK IURP
HPEHGGLQJLWZLWKLQDEURDGHUFRQWH[W



ODUJH FRQWH[W RI VRFLHW\ DV ZHOO DV WKH LQGLYLGXDO IDFWRUV 7KDW VDLG ,¶P QRW VXUH
6PDUWXVHGKLVLGHDRIµGLPHQVLRQV¶RIUHOLJLRQLQWKLVZD\

$ODQ $OGULGJH ZULWHV LQ KLV 5HOLJLRQ LQ WKH &RQWHPSRUDU\ :RUOG  ³IRU
'XUNKHLP UHOLJLRQ LV HVVHQWLDOO\ VRFLDO XQLWLQJ LWV DGKHUHQWV LQWR D µVLQJOH PRUDO
FRPPXQLW\¶«MXVWDV LQKLVVWXG\RIVXLFLGHKHFRQFHQWUDWHGRQVXLFLGH UDWHVDQG
UHIXVHG WR FRQVLGHU LQGLYLGXDO PRWLYDWLRQ«´  ,QGHHG DV )LW]JHUDOG H[SODLQV
³$QGLILQWKHFDVHRI-DSDQHVH%XGGKLVPZHVWDUWHGZLWKDQDQDO\WLFDODVVXPSWLRQ
WKDWLWLVDVRWHULRORJLFDOGRFWULQHFRQFHUQLQJWKHOLEHUDWLRQRIWKHLQGLYLGXDOWKHQZH
ZRXOGSUREDEO\FUHDWHDQDUWLILFLDOHQWLW\DQGXQGHUVWDQG OLWWOHDERXW -DSDQ´ 
 EHFDXVH DV , VHH LW WRR LW LV DOVR PXFK DERXW FROOHFWLYH LGHQWLW\ DQG JURXS
EHORQJLQJ)LW]JHUDOG ILQGV³WKDW WKHUH LVQRWKLQJ VLJQLILFDQW WKDW FDQEH VDLGDERXW
µUHOLJLRQ¶ WKDW LVQRQVRFLDO´  ,ZRXOGDJUHHZLWKKLP WKDW UHOLJLRQLQJHQHUDO
DQGVSHFLILFDOO\LQ-DSDQKDVDVWURQJVRFLDODVSHFW±EXW,ILQGLWWRRH[WUHPHWRVD\
LW LV DOPRVW DOO VRFLDO)RU H[DPSOHEHLQJRUGDLQHG LQ WKH6ǀWǀ=HQWUDGLWLRQ , DP
VXUH WKDW RQH FRXOG QRW H[SODLQ HYHU\WKLQJ DERXW 'ǀJHQ KLV WHDFKLQJV DQG
H[SHULHQFHVVLPSO\IURPKLVVRFLDOFRQWH[W

,Q -DSDQ 7RNXJDZD ,HPLWVX¶V  VKǀJXQDWH WKH GDQND  V\VWHP ZDV
LQWURGXFHGDVDQHIIHFWLYHDQGSRZHUIXOWRROWRFRQWURODQGWRELQGLWVSHRSOHWRJHWKHU
DQGXQLWHWKHQLQRQHµ%XGGKLVW¶QDWLRQ2QHRIWKHILQGLQJVRI)LW]JHUDOGLQKLVERRN
LVWKDWWKHVWXG\RIUHOLJLRQPXVWLQFOXGHPRGHUQPDUNHWVDQGSROLWLFDOV\VWHPV+H
PHQWLRQV WKDW FRQWHPSRUDU\ %XGGKLVP LQ0DKDUDVKWUD LQ:HVW ,QGLD LVRQ WKHRQH
KDQGVXSSRUWLQJWKH³SHUVRQDOTXHVWIRUVDOYDWLRQEXWLVRQWKHRWKHUKDQGFRQQHFWHG
WR UHYROXWLRQDU\ OLEHUDWLRQ IRU DQ XQGHUFODVV RSSUHVVHG E\ ULWXDO KLHUDUFK\´ 
7KH%XGGKLVWVDQJKDSRUWUD\HGLQ%XUPD9-5HSRUWLQJIURPD&ORVHG&RXQWU\
DTXDVLGRFXPHQWDU\E\$QGHUVVWHUJDDUGURVHXSDQGGHPRQVWUDWHGDJDLQVW
WKHOHDGHUVKLSRIWKHLUFRXQWU\LQ6HSWHPEHUWDNLQJWKRXVDQGVRIFLYLOLDQVZLWK
WKHP RQWR WKH VWUHHWV 7KHVH WZR H[DPSOHV DUH JLYHQ WR LOOXVWUDWH WKDW WR IXOO\
XQGHUVWDQG WKH 6KLNRNX SLOJULPDJH RQH PXVW HPEHG LW LQ WKH ODUJH FRQWH[W RI
KLVWRULFDO HFRQRPLF FXOWXUDO DQG LGHRORJLFDO LQWHUUHODWLRQV ± ZLWK LQGLYLGXDO DQG
FROOHFWLYHYDOXHVQDWXUDOO\GHHSO\LQWHUZRYHQLQWKLV$QLQGLYLGXDO¶VOLYHGµZRUOG¶LV

 :?ᐙ WHPSOH SDULVKLRQHUV 6HH DOVR 3XVVHO E  3XVVHO  D DQG
E LQFOXGH VHOHFWHG SDUWV RI WKLV WKHVLV FRPELQHG ZLWK IXUWKHU FRQWHQWV VXFK DV SHUVRQDO
DFFRXQWV



D SURGXFW RI ERWK LQGLYLGXDO IDFWRUV DQG IDFWRUV IURP WKH VXUURXQGLQJ FXOWXUH DQG
VRFLHW\DQGWKHLQWHUDFWLRQRIDOORIWKHVH

7DNLQJ WKH GLVFXVVLRQV RI WKLV FKDSWHU VR IDU LQWR DFFRXQW LW EHFRPHV FOHDU WKDW
µUHOLJLRQ¶ LV GH IDFWR PRUH WKDQ MXVW D SHUVRQDO LQGLYLGXDO H[SHULHQFH RI µVDFUHG¶
YHUVXV µSURIDQH¶ ,QGLYLGXDO H[SHULHQFH LV VKDSHGRU DW OHDVW FRORXUHGE\FROOHFWLYH
EHOLHIVDQGSUDFWLFHVDQGUHOLJLRQDOVRFRQFHUQVGUDZLQJRQWKHSRZHURIWKHµVDFUHG¶
WR LQIOXHQFH WKH SURIDQH ZRUOG ± SHRSOH ZRXOG QRW VHHN WR EULQJ EHQHILWV WR WKHLU
HYHU\GD\OLIHIURPUHODWLQJWRVSHFLDOUHOLJLRXVSODFHVSHRSOHDQGWKLQJVXQOHVVWKHVH
ZHUHVHHQWRKDYHVRPHVSHFLDOSRZHU±µWKLVZRUOGO\EHQHILWV¶VWLOOGHSHQGRQVRPH
VHQVHRIWKHVDFUHGVXUHO\$VVWDWHGEHIRUHWKHUHPD\QRWEHDVKDUSVDFUHGSURIDQH
GLYLGHEXWLQP\H\HVWKHUHUHPDLQVDGLIIHUHQFH


µ5HOLJLRQ¶DQGµUHOLJLRXV¶LQ-DSDQ

$IWHU KDYLQJ EULHIO\ ORRNHG DW WKH KLVWRULFDO GHYHORSPHQW RI WKH VWXG\ RI UHOLJLRQ
HVSHFLDOO\UHJDUGLQJWKHVRFLRORJ\RIUHOLJLRQDQGEDVHGRQWKHILQGLQJVRIVRPHRI
WKHPRVWGRPLQDQWILJXUHVLQWKLVDUHDLWIROORZVQDWXUDOO\WRUHIOHFWXSRQZKDWWKHQ
µUHOLJLRQ¶ DQG µUHOLJLRXV DFWLYLWLHV¶ DUH LQ -DSDQ EHIRUH WKH WKHVLV FDQ DQDO\VH
FRQWHPSRUDU\XQGHUVWDQGLQJVRI WKH%XGGKLVWSLOJULPDJHRQ6KLNRNX,VODQGZKLFK
ZLOOLQFOXGHFRQFHSWVVXFKDVµUHOLJLRXV¶IDLWKµVSHFLDO¶GHLWLHVULWXDOVWKLVZRUOGO\
RWKHUZRUOGO\ H[SHULHQFHV FRPPXQLWLHV REMHFWV VWRULHV YDOXHV DQG WKXV RQ D
EURDGHUOHYHOPDQ\FXOWXUDODQGVRFLDODVSHFWV

7KLV PHDQV WKDW IRU WKLV WKHVLV HWKQRJUDSKLF PHWKRGRORJ\ DQG FRQWH[WXDO DQDO\VLV
QHHG WR EH HPSOR\HG  2QO\ WKHQ FDQ ZH IXOO\ JUDVS ZKDW WKH 6KLNRNX SLOJULPDJH
PHDQV WR LWV FRQWHPSRUDU\ SDUWLFLSDQWV ZKDW YDOXHV SOD\ D UROH DV IRU H[DPSOH
IRXQG LQ RVHWWDL DQG KRZ LW LV LQVWLWXWLRQDOL]HG LQFOXGLQJ WKH ZD\ FRQWURO DQG
JRYHUQDQFHLVRUJDQLVHGDQGOHJLWLPDWHGIRUH[DPSOHWKURXJKORFDOSLOJULPDJHSDWK
SUHVHUYDWLRQJURXSVVHQGDWVXDQGWKH5HLMǀNDL6RFDQZHILQGµUHOLJLRXV¶DFWLYLWLHV
LQWKLVSLOJULPDJH":KDWWKHQGRHVµUHOLJLRQ¶DQGµUHOLJLRXV¶PHDQLQ-DSDQ"$QGLV
WKLVSLOJULPDJHD%XGGKLVWRQH"<HVEXW LV LWRQO\D%XGGKLVWRQH"$QGZKDW WKHQ
GRHVµ%XGGKLVP¶HQFRPSDVVLQ-DSDQ"



%XGGKLVPLQ-DSDQDOVR LQFOXGHVRWKHUFXOWXUDODQG LGHRORJLFDO IRUFHV IRUH[DPSOH
DQFHVWRUPHPRULDODQGHFRQRP\WKHVHDUHDOOLQWHUUHODWHG&DQLWEHVDLGWKDWVRPH
NLQG RI µIDLWK¶ IRUPV WKH EDVH RI LW DOO" 'DYLG 5HLG DGGUHVVHV WKLV LQ KLV FKDSWHU
HQWLWOHG µ-DSDQHVH 5HOLJLRQV¶ RQ SDJHV  LQ $ 1HZ +DQGERRN RI /LYLQJ
5HOLJLRQVHGLWHGE\-RKQ+LQQHOOV
5HOLJLRQ LV D IUHTXHQWO\ VWXGLHG DV D PDWWHU RI SHUVRQDO EHOLHI7KLV LV QRW
DOZD\V SRVVLEOH LQ -DSDQ ZKHUH UHOLJLRXV SKHQRPHQD LQFOXGH PDQ\
GLPHQVLRQV WR ZKLFK IDLWK LV LUUHOHYDQW 6KLQWR IHVWLYDOV DQG %XGGKLVW
PRUWXDU\ULWHVIRUH[DPSOHDUHQRWFRPPRQO\WKRXJKWRIDVSDUWRISHUVRQDO
UHOLJLRQ1RQH WKH OHVV WKHUH DUH DOVRGLPHQVLRQVZKHUHSHUVRQDOEHOLHI LV
HVVHQWLDODVLQWKHPDMRULW\RIVHFWV6KLQWR%XGGKLVW&KULVWLDQDQGRWKHUV
<HW DJDLQ D IHZ VHFWV PDLQO\ %XGGKLVW SODFH QR HPSKDVLV ZKDWHYHU RQ
IDLWK SUHIHUULQJ D µWU\LWDQGVHH¶DWWLWXGH« IRU WKH VWXGHQW RI -DSDQHVH
UHOLJLRQ« PRUH LPSRUWDQW LV WKH TXHVWLRQ RI WKH FKDQJLQJ UHODWLRQVKLSV
EHWZHHQ UHOLJLRXV RUJDQL]DWLRQV DQG WKH VWDWH 7KURXJKRXW PRVW -DSDQHVH
KLVWRU\WKHVWDWHKDVVHW WHUPVZLWKLQZKLFKVXFKRUJDQL]DWLRQVFRXOG H[LVW


7KLVWKHVLVDJUHHVZLWKWKLVVWDWHPHQWDQGLWFRXOGEHVDLGLQ1LQLDQ6PDUW¶VWHUPV
WKDWVRPHDVSHFWVRI-DSDQHVHUHOLJLRQDUHVWURQJHURQVRPHGLPHQVLRQVRIUHOLJLRQ
WKDQRQRWKHUGLPHQVLRQV

5HLG FRQFOXGHV ³EHKDYLRXU« >VKDOO@ EH GHILQHG DV µUHOLJLRXV¶ LI LW H[SUHVVHV D
UHODWLRQVKLSZLWKDGLYLQHEHLQJRUEHLQJVDV LQ6KLQWR«%XGGKLVP&KULVWLDQLW\
DQG IRON UHOLJLRQ RU ZLWK D OLIHWUDQVIRUPLQJ XOWLPDWHLPPDQHQW SULQFLSOH DV LQ«
%XGGKLVP´7KLVLVDQLPSRUWDQWVWDWHPHQWDVEULQJLQJWKLVLQWRFRQWH[WZLWK
WKH DERYHGLVFXVVLRQKHUHZHKDYHDGHILQLWLRQRI µUHOLJLRQ¶ WKDWNHHSV D OLQN WR D
µVDFUHG¶LQVRPHVHQVH

*RLQJPRUH LQWRGHWDLO WKDQ5HLG¶VGHILQLWLRQ(DUKDUW ILQGVVL[UHFXUULQJWKHPHVLQ
-DSDQHVH UHOLJLRQVZKLFKDUH D WKHFORVHQHVVRIKXPDQEHLQJVJRGV DQGQDWXUH
E WKHUHOLJLRXVFKDUDFWHURI WKHIDPLO\F WKHVLJQLILFDQFHRISXULILFDWLRQULWXDOV
DQGFKDUPVGWKHSURPLQHQFHRIORFDOIHVWLYDOVDQGLQGLYLGXDOFXOWVHWKHQDWXUDO
ERQG EHWZHHQ UHOLJLRQ DQG WKH QDWLRQ KH DOVR VWDWHV I WKDW ³WKH GHDG DUH VR
 &KULVWLDQLW\ ZKLFK HQWHUHG -DSDQ LQ  ZLWK 5RPDQFDWKROLF PLVVLRQDULHV PLJKW EH
UDWKHU OHIW RXW LQ WKLV GLVFXVVLRQ EHFDXVH LW GLG ³QRW FRQWULEXWH WR WKH IRUPDWLRQ RI WUDGLWLRQDO
-DSDQHVHUHOLJLRQ´DV+%\URQ(DUKDUWDUJXHVLQ-DSDQHVH5HOLJLRQ8QLW\DQG'LYHUVLW\




LPSRUWDQW WKDW WKH ODEHORIDQFHVWRUZRUVKLSKDVEHHQDSSOLHG WR-DSDQHVH UHOLJLRQ´
DQGWKLVWKHVLVILQGVWKDWµPHPRULDOLVLQJWKHGHDG¶DVZHOODVµIDPLO\VDIHW\DQG
KDUPRQ\¶DUHDPDMRUPRWLYHVIRUGRLQJWKHSLOJULPDJHWKURXJKRXW5HDGHU
LQKLVFKDSWHUµ%XGGKLVPDVD5HOLJLRQRIWKH)DPLO\&RQWHPSRUDU\,PDJHVLQ6ǀWǀ
=HQ¶ LQ 0XOOLQV HW DO   TXRWHV D SRVWHU IRXQG DW D WHPSOH ³7KH
SURVSHULW\ RI WKH IDPLO\ FRPHV IURP ZRUVKLSSLQJ WKH DQFHVWRUV OHW XV PHHW WKHP
VHUHQHO\ EHIRUH WKH VWDWXH RI %XGGKD´  DQG KH ILQGV WKDW %XGGKLVP ³LV
LQH[WULFDEO\WLHGWRDSDUWLFXODUL]HGVRFLDODQGFXOWXUDOHQYLURQPHQWLQ-DSDQ´
7KLV WKHVLV DJUHHV ZLWK WKLV %XGGKLVP LQ -DSDQ FDQ RQO\ EH XQGHUVWRRG LQ LWV
KLVWRULFDO FXOWXUDO DQG VRFLDO FRQWH[W 6WLOO LQ RUGHU WR XQGHUVWDQG WKH 6KLNRNX
SLOJULPDJHWKHIXQGDPHQWDOTXHVWLRQQHHGVWREHDQVZHUHGKRZGR-DSDQHVHSHRSOH
GHILQHWKHLUµUHOLJLRVLW\¶-DQ6Z\QJHGRXZLQKLVFKDSWHUµ5HOLJLRQLQ&RQWHPSRUDU\
-DSDQHVH 6RFLHW\¶ LQ 0XOOLQV HW DO   DQDO\VHV PXFK GDWD DQG ILQGV
³DFFRUGLQJ WRDOOVXUYH\VXS WR WZRWKLUGVRI WKH WRWDOSRSXODWLRQFODLPWRKDYHQR
UHOLJLRXVDIILOLDWLRQ´DQGKHJLYHVLQWHUHVWLQJGDWDIURPDQ1+.%URDGFDVWLQJ
&RUSRUDWLRQVXUYH\DERXWWKHUHOLJLRXVFRQVFLRXVQHVVRIWKH-DSDQHVHLQFRQWUDVWWR
WKH DERYH WZR WKLUGV ZLWKRXW D SHUVRQDO UHOLJLRXV DIILOLDWLRQ DURXQG  RI WKH
UHVSRQGHQWVVWDWHGWKDWUHOLJLRQLVQHHGHGWKURXJKRXWDOODJHJURXSVLQWHUYLHZHGDQ
DYHUDJHRIDURXQGEHOLHYHLQ6KLQWRNDPLLQ%XGGKLVWKRWRNHDQGLQ
DVRXOH[LVWLQJDIWHUGHDWKZLWKWKH\RXQJHUJHQHUDWLRQDJHGEHOLHYLQJLQDQ
H[LVWHQFH RI WKH VRXO DIWHU GHDWK VWURQJHU WKDQ WKHLU JUDQGSDUHQWV  FD 
KDG DSRVLWLYH DWWLWXGH WRZDUGV FKDUPV RPDPRUL DQGRUDFOHORWV RPLNXML 
SDLGDWWHQWLRQWROXFN\JRRGWDLDQDQGXQOXFN\QRQJRRGEXWVWPHWVXGD\VDURXQG
 RI DOO KRPHV KDG D NDPLGDQD 6KLQWR NDPL VKHOI DQG D EXWVXGDQ %XGGKLVW
DOWDURQO\DNDPLGDQDRQO\DEXWVXGDQ DQGQHLWKHURI WKHVHDQG
RYHURIWKRVHWKDWKDGERWKRUHLWKHURQHDQVZHUHGWKDWWKH\ZRUVKLSSHGDWWKH
DOWDUHLWKHUGDLO\RUVRPHWLPHVDQGYLVLWVWRWKHJUDYHVRERQLQ-XO\$XJXVWDQGR
KLJDQDW WKHVSULQJDQGDXWXPQHTXLQR[HVDUHFRQGXFWHGE\PRUHWKDQRIWKH
\RXQJHUVVDQGXSWRRIWKHROGHUJHQHUDWLRQaVKDWVXPǀGH1HZ
<HDU¶V YLVLW WR VKULQHV RU WHPSOHV LV GRQH E\ DURXQG  UHJDUGOHVV RI WKH DJH
)RUDGLVFXVVLRQRIWKHFDUHWKDWQHHGVWREHLPSOLHGZKHQDQDO\VLQJVXFKVXUYH\VLQ-DSDQ
VHH$QGHUVRQ  DQG5HDGHU F ,Q VKRUW VXUYH\V VKRXOGEHFRPELQHG
ZLWKLQWHUYLHZVDQGWH[WXDODQDO\VLVLQRUGHUWRJHWDWKRURXJKXQGHUVWDQGLQJRIWKHVXEMHFWPDWWHU
±DVWKLVWKHVLVGRHV%HUJHUZDVFLWHGDERYHWKDWQRWRQO\VWDWLVWLFVEXWDQDQDO\VLVRIWKHVRFLDO
FKDUDFWHULVWLFVRIWKHLQGLYLGXDOVLVDWOHDVWRIHTXDOLPSRUWDQFHLIQRWPRUHVR



JURXSDQG ODVWEXWQRW OHDVWXVXDOO\EX\D&KULVWPDVFDNHPRUHVRIRU WKH
\RXQJHUDQGOHVVVRIRUWKHROGHUJHQHUDWLRQ³VXUHO\RQDSDUZLWKJUDYHYLVLWV´
7KHDERYHLOOXVWUDWHVWKDWµEHLQJUHOLJLRXV¶LVQRWDVLPSOH\HVRUQRPDWWHULQ-DSDQ
EXWWKHUHDUHYDULRXVUHOLJLRQUHODWHGIDFWRUV±DSHUVRQ¶VDWWLWXGHWRGLIIHUHQWRQHVRI
WKHVHPD\YDU\5HDGHUH[SODLQVWKDWWKHUDWKHUVHFXODUDFWLRQDVFRPSDUHGWRVD\
DWWHQGLQJFKXUFKRIEX\LQJD&KULVWPDVFDNHFDQEHUHJDUGHGDVPDNLQJ&KULVWPDV
DVD³QHZIRFDOSRLQWLQWKHURXQGRI\HDUO\HYHQWV´D)XUWKHUPRUHLWFDQ
VXUHO\EHVDLGWKDW&KULVWLDQVW\OHZHGGLQJVDFFRXQWIRUPRVWZHGGLQJFHUHPRQLHVLQ
-DSDQ7KHUHIRUH5HDGHUVWDWHV³RQHPD\EHERUQ6KLQWRPDUU\&KULVWLDQDQGGLH
%XGGKLVW WDNH SDUW LQ WKH KDWVXPǀGH DQG RERQ´  6Z\QJHGRXZ UHDGV WKHVH
EHKDYLRXUDOSDWWHUQVDVQRWRQO\VKRZLQJWKDWWKH-DSDQHVHDUHOLNHO\WRFRQIRUPWRD
SRSXODU FXVWRP EXW WKDW WKHVH KDELWV PHDQ WKDW ³>UHOLJLRXV@ IHHOLQJV DUH LQGHHG
SUHVHQW´   +RZHYHU KH VHHV WKHVH DV RIWHQ OLPLWHG WR WKDW VSHFLILF WLPH
FKRVHQ WR UHFHLYH PDLQO\ WKLVZRUOGO\ EHQHILWV DQG ³UHOLJLRQ GRHV QRW VHHP WR EH
QHHGHGEHIRUH WKHVHRFFDVLRQVDULVHRU DIWHU WKH\KDYHSDVVHG«DOOJRGVEXGGKDV
DQGRUJDQL]DWLRQVWKDWUHSUHVHQWWKHPDUHZHOFRPHLQVRIDUDVWKH\ILWLQWRDQGVHUYH
WKLVSDWWHUQ´ +HFRQFOXGHV WKDW UHOLJLRQ LQ -DSDQ LV DZD\ WRRUJDQLVHKXPDQ
UHODWLRQVKLSV KDUPRQLRXVO\ ZKLOVW DW WKH VDPH WLPH H[SUHVVLQJ WUDGLWLRQDO HOHPHQWV
DQG FXVWRPV ,Q UHVSRQVH WR 6Z\QJHGRXZ WKH TXHVWLRQ KHUH LV ZKHWKHU WKH WHUP
µUHOLJLRQ¶FDQEHPHDQLQJIXOO\XVHGLQWKH-DSDQHVHFRQWH[W7KH-DSDQHVHWUDQVODWLRQ
LVVKǌN\ǀVKǌPHDQLQJVFKRROGHQRPLQDWLRQDQGN\ǀPHDQLQJWHDFKLQJGRFWULQHD
WHUP WKDW FDPH WR EH FRPPRQO\ XVHG IURP WKH QLQHWHHQWK FHQWXU\ RQ SDUWLFXODUO\
EHFDXVH RI WKH LQWHUDFWLRQ ZLWK &KULVWLDQ PLVVLRQDULHV 7KLV LV D YHU\ GRFWULQH
HPSKDVL]LQJFRQFHSWLRQRI UHOLJLRQ±DVZLWK WKH&KULVWLDQ WDNLQJRI µUHOLJLRQ¶DQG
µEHOLHI¶DVHTXLYDOHQW,Q6PDUW¶VWHUPWKLVSULYLOHJHVRQO\RQHGLPHQVLRQRIUHOLJLRQ
WKH GRFWULQDO $V VXFK WKH WHUP VKǌN\ǀ ZRXOG LPSO\ D 'XUNKHLPLDQ VHSDUDWLRQ
EHWZHHQ SURIDQH DQG VDFUHG RU EHWZHHQ WKLVGHQRPLQDWLRQ DQG WKDWGHQRPLQDWLRQ
EXW DV WKH DERYH VXUYH\V KDYH IRXQG WKLV LV QRW WKH FDVH LQ -DSDQ 7KH UHOHYDQW
TXHVWLRQ WKDW HPHUJHV IURP WKLV LV:RXOG WKHQ WKH WHUP µUHOLJLRQ¶QRWEHDKHOSIXO
)RUFRPSOHWHQHVV¶VDNH,ZRXOGOLNHWRDGGµFKLFNHQ¶WRR'XULQJ&KULVWPDVRI,VHQW
WH[W PHVVDJHV WR DOO P\ -DSDQHVH IULHQGV UHVLGLQJ DOO RYHU -DSDQ DVNLQJ WKHP KRZ WKH\
H[SHULHQFH&KULVWPDVDQGQHDUO\DOODQVZHUHGWKDWWKH\KDGERXJKWD&KULVWPDVFDNHDQGURDVWHG
FKLFNHQ ,W VHHPV WKDW FKLFNHQ LV RU KDV UHFHQWO\ EHFRPH DV PXFK DQ LQWHJUDO SDUW RI WKH
-DSDQHVH&KULVWPDVWUDGLWLRQDVWKHFDNHLV
6HHDOVRQRWHRQSDJHHVSHFLDOO\+DUYH\
᐀ᩍ



FRQFHSWLQ-DSDQRUZRXOGZHQHHGDPRUHVRSKLVWLFDWHGFRQFHSWRIµUHOLJLRQ¶WKDQ
HQVKULQHG LQ WKH &KULVWLDQLQIOXHQFHG µVKǌN\ǀ¶" µ5HOLJLRQ¶ LQ -DSDQ YHU\ PXFK
LQYROYHV ULWXDO H[SHULHQWLDO PDWHULDO DQG LQVWLWXWLRQDO DVSHFWV ZKLFK VXSSRUW WKH
QHHGVIRUVRFLDOLGHQWLW\EHORQJLQJWRDORFDOFRPPXQLW\DQGFRQWLQXRXVO\H[LVWLQJ
LQKDUPRQ\ZLWKRQHVHOIHDFKRWKHUVSLULWVRIDQFHVWRUVDQGNDPL6PDUWGRHVQRW
VHHWKHYDULRXVGLPHQVLRQVDVVHSDUDWHDQG)LW]JHUDOGIRXQGWKDWPXFKDERXWUHOLJLRQ
LVVRFLDODQGWKLVLVSDUWLFXODUO\WUXHLQ-DSDQ6PDUWLQFOXGHVDVRFLDOGLPHQVLRQ±
WKRXJKLWLVRQO\RQHRIVHYHQGLPHQVLRQV±ZKLFKLVPDLQO\DERXWKRZDUHOLJLRQLV
LWVHOIRUJDQLVHG2QHPLJKW ILQG'XUNKHLP¶VNLQGRIDQDO\VLV ULJKW LQHPSKDVLVLQJ
WKH VRFLDO DVSHFW RI UHOLJLRQ WKRXJK WKHUH LV QRW VXFK D VKDUS VDFUHGSURIDQH
GLVWLQFWLRQLQ-DSDQDQGWKHSRZHURIWKHVDFUHGLVVHHQWREHDYDLODEOHWKURXJKPDQ\
DYHQXHVQRWMXVWDIHZµVHWDSDUW¶RQHV


3ODWH(PDSODWHVLQVFULEHGDQGKXQJXSDW<XVKLPD7HQMLQVKULQH7RN\R7KH
GDXJKWHUSRLQWVWRKHUSODWHDQGKHUZLVKWRVXFFHVVIXOO\SDVVWKHHQWUDQFH
H[DPLQDWLRQRIKHUGHVLUHGXQLYHUVLW\KHUPRWKHUWDNHVDSLFWXUHRIWKLVSKRWRJUDSK
WDNHQRQ-DQXDU\


7KHUHKDVEHHQDGLVFXVVLRQEHWZHHQ5HDGHUDQG5LFKDUG$QGHUVRQLQWKH-DSDQHVH
-RXUQDORI5HOLJLRXV6WXGLHVLQLWLDWHGE\DQDUWLFOHE\5HDGHUHQWLWOHGµ/HWWHUVWRWKH
*RGV ± 7KH )RUP DQG 0HDQLQJ RI (PD¶ E  IROORZHG E\ D UHSO\ E\



$QGHUVRQ µ:KDW &RQVWLWXWHV 5HOLJLRXV $FWLYLW\" ,¶   DQG WKH UHSO\
µ:KDW &RQVWLWXWHV 5HOLJLRXV $FWLYLW\" ,,¶ E\ 5HDGHU F  $QGHUVRQ
FRQFOXGHV KLV GLVFXVVLRQ E\ VD\LQJ WKDW REMHFWV DQG DFWLRQV FDQQRW SHU VH EH
FRQVLGHUHG µUHOLJLRXV¶ XQOHVV WKH SHUVRQ ZKR FKRRVHV WR SRVVHVV DQ REMHFW RU
SHUIRUPVDQDFWLRQGRHVVRZLWKDµUHOLJLRXV¶LQWHQWRUIHHOLQJVDQGWKDWWKHVHSHRSOH
DUH LQ FRQWHPSRUDU\ -DSDQ LQ WKH PLQRULW\  , VHH D 'XUNKHLPLDQ GLVWLQFWLRQ
EHWZHHQµUHOLJLRXV¶YHUVXVµQRQUHOLJLRXV¶LQWKLVZKHQKHVWDWHVWKDWPRVWGRQRWGR
LW >EX\LQJ LQVFULELQJ DQGSXWWLQJXSRI (PD LQ WHPSOHRU6KULQH FRPSRXQGV@ DV D
µUHOLJLRXV¶ DFWLYLW\ EXW DV ³FXVWRP KDELW PDQQHUV RU OLIH SDWWHUQV´ 
$QGHUVRQ¶V SRVLWLRQ LV WKDW µUHOLJLRXV¶ LQWHQW RU IHHOLQJ LV ZKDW PDNHV DQ REMHFW RU
DFWLRQµUHOLJLRXV¶+RZHYHUKHOHDYHVQRGHILQLWLRQRUH[SODQDWLRQDVRIZKDWWKDWLV
DQGWKHUHIRUHOHDYHVWKHTXHVWLRQWLWOHRIKLVDUWLFOHXQDQVZHUHG5HDGHUUHSOLHVDQG
WKLVWKHVLVDJUHHVZLWKWKLV³7KHSRLQWKHUHLVWKDWFXVWRPVKDELWVDQGOLIHSDWWHUQV
DOO SOD\ D SDUW LQ UHOLJLRXV EHKDYLRXU«,QGHHG PXFK UHOLJLRXV EHKDYLRXU UHYROYHV
DURXQG WKHVH WKLQJV DQG TXLWH ZKHUH ZH GHFLGH WR GUDZ WKH GLYLGLQJ OLQH DQG
FDWHJRUL]H VRPHWKLQJ DV µUHOLJLRXV¶ RU QRW LV WR D JUHDW H[WHQW D PDWWHU RI SHUVRQDO
LQWHUSUHWDWLRQ´HPSKDVLVE\PH

, DOVR DJUHH ZLWK 5HDGHU WKDW µUHOLJLRXV DFWLYLW\¶ LQ -DSDQ LV DQ DFWLYLW\ WKDW LV
SHUIRUPHGLQDUHOLJLRXVFHQWUHVXFKDVWHPSOHRUVKULQHDQGXVLQJFHUWDLQIRUPVRI
ULWXDO EHKDYLRXU VXFK DV RIIHULQJV %XW WR DQVZHU WKH TXHVWLRQ µZKDW FRQVWLWXWHV
UHOLJLRXV DFWLYLW\"¶ LW VKRXOG EH DGGHG WR WKLV GHILQLWLRQ WKDW VD\ PLQJOLQJ ZLWK
µQDWXUH¶FDQDOVREHDQLPSRUWDQWSDUWRI-DSDQHVHUHOLJLRXVH[SHULHQFH6RPHFRXOG
WDONDERXWµDGPLULQJFKHUU\EORVVRPV¶RUµZDONLQJLQWKHKLOOV¶DQGVXFKHQJDJHPHQW
ZLWKQDWXUHFDQEHUHJDUGHGDVD µVSLULWXDOH[SHULHQFH¶DQG HPEUDFLQJRID WUHHRQ
WKHSLOJULPDJHSDWKEHWZHHQ WZR WHPSOHVE\DSLOJULPFRXOGDOVREH UHJDUGHGDVD
µUHOLJLRXV DFWLYLW\¶ LQ RWKHU ZRUGV µUHOLJLRXV DFWLYLW\¶ LQ -DSDQ DOVR LQFOXGHV
H[SUHVVLQJDUHODWLRQVKLSZLWKDGLYLQHEHLQJDQGQDWXUHZKLFKLVUHODWHGWRGLYLQH
EHLQJV6RZKDWLVLWWKDWULWXDODWDWHPSOHDQGDGPLULQJQDWXUHRXWVLGHWKHWHPSOH
FRPSRXQGVKDUHDV µUHOLJLRXVDFWLYLW\¶",W LVVXUHO\VRPHWKLQJDERXWFRQQHFWLQJ WR
VRPHWKLQJWKDWLVLQVRPHVHQVHµVDFUHG¶RURIXOWLPDWHPHDQLQJ3HUKDSV$QGHUVRQ
PLJKW KHUH VD\ WKDW WKLV FRQQHFWLQJQHHGV WREHGRQH FRQVFLRXVO\ DQGGHOLEHUDWHO\
EXW,ZRXOGGLVDJUHHDQGDQVZHUWKDWEHLQJWRXFKHGE\VD\IDOOLQJFKHUU\EORVVRPV
ZRXOGQRWQHHGWREHDFRQQHFWLRQVRXJKWGHOLEHUDWHO\EXWFRXOGLQGHHGEHDVSLULWXDO



H[SHULHQFH,QRUGHUWRXQGHUVWDQGWKLVEHWWHURQHQHHGVWRILQGRXWZKDWWKLVµVDFUHG¶
LVLQ-DSDQ,QWKHFRQWH[WRIWKLVWKHVLVRQHZRXOGQHHGWRORRNDWKRZWKHSHRSOH±
WKH6KLNRNXSLOJULPVLQWKLVFDVH±H[SHULHQFHRUGHILQHWKHLUµVDFUHG¶$VWKHDERYH
KDVVKRZQDKLJKQXPEHURI-DSDQHVHGRQRWFODLPDFWLYHPHPEHUVKLSLQDUHOLJLRXV
RUJDQLVDWLRQ \HW HYHQ LI SHRSOH GR QRW FRQVLGHU WKHPVHOYHV DV IRU H[DPSOH
µ%XGGKLVW¶WKH\PLJKWYHU\ZHOOVWLOOHQJDJHLQWKHSLOJULPDJHDQGWKLVPHDQVWKDW
WKLQJV WKDW WKH\PD\ LQVRPHVHQVHUHJDUGDV µVDFUHG¶RU ULWXDOV LQ WKHSUHVHQFHRI
µVDFUHGWKLQJV¶DUHLQGHHGVHSDUDEOHIURPµUHOLJLRQ¶RUEHLQJDµUHOLJLRXVDGKHUHQW¶
WKLV SURYLGHV IDVFLQDWLQJ PDWHULDO RQ KRZ FRQWHPSRUDU\ SLOJULPV XQGHUVWDQG WKH
6KLNRNX SLOJULPDJH )RU H[DPSOH DW WHPSOH  D SLOJULP WROG PH WKDW KH KDG
DOZD\VEHHQLQWHUHVWHGLQWKLVSLOJULPDJHEXWKHVDZKLPVHOIDVQRWUHOLJLRXVVWLOOLW
LVDVDFUHGWKLQJWRGR3LOJULPDJHEULQJVRXWVRPHWKLQJJRRGLQRQHVHOIEXWRQO\
ZKLOHRQ6KLNRNX$VDQRWKHUH[DPSOHRQHSLOJULPWROGPHDWWHPSOHWKDWLWLV
LUUHOHYDQWZKLFKUHOLJLRQRQHEHORQJVWRLIRQHZDQWVWRPDNHWKH6KLNRNXSLOJULPDJH
ERWKH[DPSOHVZLOOEHDQDO\VHGODWHULQWKHWKHVLVVHHSDJHV)XUWKHUPRUH
,DPQRWGRLQJDZD\ZLWK'XUNKHLP¶VGLYLVLRQRIUHOLJLRQEHLQJDV\VWHPRIEHOLHIV
DQG SUDFWLFHV UHODWLYH WR VDFUHG WKLQJV WKLQJV VHW DSDUW DQG IRUELGGHQ YHUVXV WKH
SURIDQH EXW RQH QHHGV WR JR EH\RQG VXFK D FOHDUFXW GLYLVLRQ DQG FRQVWUXFW D
FRQWLQXXP WKLV WKHVLV VKDOO FODULI\ ZKDW SLOJULPV GHHP µVDFUHG¶ DQG KRZ WKH\
UHVSRQG WR WKLV ZK\ DQG WKURXJK ZKDW H[SHULHQFHV DQG DFWLRQV WKH\ VHW WKLQJV DV
µVDFUHG¶ WKH SRLQW KHUH LV KRZ SHRSOH RQ WKH JURXQG XQGHUVWDQG DQG H[SHULHQFH
WKHVHDQGZKDWWKLQJVRUDFWLRQVWKHUHDUHWKDWDUHUHJDUGHGDVYHU\VDFUHGRUPRUHRU
OHVV VDFUHG6R ,DPGHOLEHUDWHO\GHILQLQJ µVDFUHG¶RQDFRQWLQXXP)RUH[DPSOH
VRPH RI WKH DUHDV WKDW WKLV WKHVLV DGGUHVVHV ZLOO EH KRZ DQG ZK\ VRPH µVSDFHV¶
LWHPVDQGULWXDOVDUHUHJDUGHGDVPRUHRUOHVVµVDFUHG¶

6R KRZ GR FRQWHPSRUDU\ SLOJULPV XQGHUVWDQG DQG H[SHULHQFH WKLV 6KLNRNX
SLOJULPDJH"7RDQVZHU WKLV UHTXLUHVDFDUHIXODQDO\VLVRI WKHSURFHVVHV LQYROYHG LQ
6XFK D GHILQLWLRQ ZRXOG WKHQ DOORZ IRU VD\ VRPHRQH YLVLWLQJ *UDFHODQG RU D PXVHXP
ZKHUHVRPHWKLQJVSHFLDO LVH[KLELWHG WKLVSODFHFRXOGYHU\ZHOOEHFRPHµVDFUHG¶DQG WKXV WKH
DFWLRQRIYLVLWLQJWKHUHDQGHQJDJLQJLQVRPHIRUPVRIVSHFLDOEHKDYLRXUWKHUHZRXOGEHFRPHD
µSLOJULPDJH¶LIRQHDQDO\VHVKRZWKDWSDUWLFXODUSHUVRQH[SHULHQFHVGHILQHVRULQWHUSUHWVKLVRU
KHUµVDFUHG¶WDNLQJLQWRDFFRXQWKLVRUKHUFXVWRPVKDELWVDQGOLIHSDWWHUQV
2Q2FWREHU
 +H XVHG WKH WHUP ⚄ጁ  VKLQP\ǀ SRLQWLQJ WR VHULRXV IXOOKHDUWHG GHGLFDWHG HDUQHVW
SLOJULPDJHSUDFWLFH
2Q2FWREHU
6HHDOVR7DYHV



WKH SLOJULPDJH µUHOLJLRXV¶ LQ WKH -DSDQHVH FRQWH[W DV ZHOO DV VRFLDO DQG FXOWXUDO
DVSHFWV )RU WKLV WKLV UHVHDUFK ZLOO QRW RQO\ LQFOXGH WH[WXDO ZRUN EXW DOVR HQJDJH
KHDYLO\LQHWKQRJUDSKLFILHOGZRUNLQIDFW LQWHUYLHZVDUHWKHEDVLVRIWKHWKHVLV7R
GHFLSKHU WKHSHUFHSWLRQVDQGH[SHULHQFHVRISLOJULPV±ZKDWDQGZK\ WKH\EHOLHYH
ZK\DQGKRZWKH\DFWDQGZKDWWKH\H[SHULHQFHDUHLPSRUWDQWDVSHFWVRIWKLVWKHVLV
DQG E\ FDUHIXOO\ ORRNLQJ DW WKHVH DQG PRUH DUHDV WKLV WKHVLV ZLOO DOVR VKRZ WKH
G\QDPLFVRI -DSDQHVH UHOLJLRQ DQGRQDQ HYHQEURDGHU OHYHO EULQJ WR OLJKW LVVXHV
WKDWDUHRIFRQFHUQWRWKHFRQWHPSRUDU\-DSDQHVH
 



&KDSWHU  )LHOGZRUN DQG DSSURDFKHV WR UHVHDUFK LVVXHV
PHWKRGVDQGSURFHVVHV


3HUVSHFWLYHVLQVRFLDOUHVHDUFKPHWKRGRORJ\UHODWLQJWRDSSURDFKHV
IRUWKLVILHOGZRUNDQGPHWKRGVUHODWLQJWRLWVVRXUFHV


,QWURGXFWLRQ

7KH PDLQ TXHVWLRQ RI WKLV WKHVLV LV KRZ FRQWHPSRUDU\ SLOJULPV H[SHULHQFH DQG
XQGHUVWDQGWKH6KLNRNXSLOJULPDJH0\UROHLQWKHUHVHDUFKZDVFRPSOH[D%XGGKLVW
SULHVWDIRUHLJQREVHUYHUDSLOJULPSDUWLFLSDQW7KLVUDLVHGWKHTXHVWLRQRIZKDWP\
UROHDVDUHVHDUFKHUVKRXOGSULPDULO\EHDQGZKDWNLQGRIEHOLHIVDQGH[SHULHQFHV,
ZRXOGEULQJLQWRWKHILHOGZRUN:DV,DQLQVLGHU"$QRXWVLGHU",QYROYHG"'HWDFKHG"
6RPHWKLQJLQEHWZHHQ"$PL[RILWDOO":KHUHZDV,SRVLWLRQHGLQWKHKLHUDUFK\DQG
VWDWXV"7KHWHQVLRQGHULYHGIURPEHLQJDQLQVLGHURURXWVLGHULVDQLPSRUWDQWSDUWRI
DQ\ HPSLULFDO UHVHDUFK LQYROYLQJ SDUWLFLSDQW REVHUYDWLRQ DV LW LQIOXHQFHV KRZ
LQIRUPDWLRQ LV FROOHFWHG IURP LQIRUPDQWV LQ WKH ILHOG DQG DOVR SRWHQWLDOO\ KRZ
PDWHULDOLVLQWHUSUHWHG±PRUHDERXWWKLVEHORZ+RZZRXOGP\EHKDYLRXULQIOXHQFH
P\ ILHOG ZRUN" :RXOG P\ DSSHDUDQFH VXFK DV P\ SULHVWO\ RU µUHJXODU¶ FORWKHV
LQIOXHQFH WKH GHVLJQ DSSOLFDWLRQ DQG RXWFRPH RI P\ ILHOGZRUN" :DV WKHUH DQ\
GDQJHU WKDW DQ\RI WKHVH DVSHFWV FRXOG µFRQWDPLQDWH¶ WKH UHVHDUFK" ,W EHFDPHFOHDU
WKDW LW ZDV DQ RQJRLQJ WDVN WR FULWLFDOO\ UHIOHFW XSRQ P\ YDU\LQJ SRVLWLRQV DQG
PHWKRGVDSSOLHGWKURXJKRXWWKHUHVHDUFKDQGDOVRWKDWWKHHYDOXDWLRQRIGDWDQHHGHG
WREHDFFRPSDQLHGLQWKLVWKHVLVE\DZULWWHQDFFRXQWRIP\H[SHULHQFHVWRVKRZWKH
FRQWH[W RI WKH GDWD FROOHFWHG DQG LQWHUYLHZV FRQGXFWHG , VWDUWHG RXW SODQQLQJ DQG
FRQGXFWLQJ D VLPSOH TXDQWLWDWLYH VXUYH\ 7KHQ WR JHW µGHHSHU¶ GDWD , QHHGHG WR
EURDGHQDQGGHHSHQP\VFRSHRIGDWDJDWKHULQJVR, WRRNDFWLRQVHYHUDOF\FOHVRI
TXDOLWDWLYHUHVHDUFKURXQGVIROORZHGHDFKUHVXOWLQJIURPEXLOGLQJXSRQWKHSUHYLRXV
URXQG RI GDWD JDWKHULQJ 7KHVH µULFK¶ FRQYHUVDWLRQV LQWHUYLHZV DQG IROORZXS
LQWHUYLHZVIRUPWKHSULPDU\EDVHRIWKLVWKHVLV




,WRRNSKRWRJUDSKVGXULQJP\ILHOGZRUNDQGUHSUHVHQWDWLYHRQHVKDYHEHHQ
LQFOXGHGLQWKHWKHVLVDQGWKHVHDUHDOVRPDGHDYDLODEOHRQOLQHLQKLJKUHVROXWLRQIRU
IXUWKHUH[DPLQDWLRQ

KWWSZZZU\RIXSXVVHORUJSLFWXUHV

7KHVHSKRWRJUDSKVVHUYHWZRSXUSRVHV
 WRLOOXVWUDWHDSRLQWIXUWKHUDQGWRSURYLGHDYLVXDOUHFRUGRIDQDUWHIDFWRUD
SDUWLFXODUORFDWLRQVXFKDVSKRWRJUDSKVRIRVDPHIXGDVWDFNVLQIURQWRIWKH
EDVNHW WKDW WKH\ ZHUH FROOHFWHG LQ RYHU PDQ\ JHQHUDWLRQV DW WKH KRPH RI D
SLOJULP RU WKH SUHVHQWO\ SDLQWHG µJUHHQ OLQH¶ RQ WKH URDGVLGH WKDW KHOSV
ZDONLQJSLOJULPV
 WR UHYHDO VRPHWKLQJ RI LPSRUWDQFH IRU IXUWKHU HWKQRJUDSKLF DQDO\VLV IRU
H[DPSOHZKHQ,YLVLWHGLQµUHJXODU¶FORWKHVWKHKRPHRIDSLOJULPIRUDQLQ
GHSWKLQWHUYLHZWKH2]DNLIDPLO\LQ.ǀFKLWKHSLFWXUHZHWRRNRIXVDQGKLV
LPPHGLDWHIDPLO\DQGKLVSLOJULPDJHXWHQVLOVLQKLVOLYLQJURRPUHYHDOVPXFK
RIKLVDWWLWXGH WRZDUGV WKH6KLNRNXSLOJULPDJHRXU LQWHUDFWLRQDQGDOVRKLV
VRFLDO FRQWH[W KLV IDPLO\ DQG KLV HYHU\GD\ HQYLURQPHQW WKDW KH OLYHV LQ ±
ZKLFKDUHDOO LPSRUWDQW IDFWRUV WRFRQVLGHUZKHQ LQWHUSUHWLQJ WKH LQWHUYLHZ
GDWDJDWKHUHGSODWH$QRWKHUSKRWRJUDSKSODWHRIPHLQSULHVW¶VUREHV
FROOHFWLQJGDWD IURPSLOJULPVZLWKLQD WHPSOHFRPSRXQG DQG WKHLUJHVWXUHV
UHVSHFWIXOO\VWUDLJKWERGLHVDQGKDQGVIROGHGLQJDVVKǀVKRZDGLIIHUHQW
LQWHUDFWLRQWKDWZHKDYHGLIIHUHQWµUROHV¶DQGµSRVLWLRQV¶PD\EHDQGLWQHHGV
WREHDQDO\VHGZKHWKHUWKLVKDVDIIHFWHGWKHLUUHVSRQVHVRUUDWKHUZKDWWKHVH
GLIIHUHQFHVLIWKHUHDUHDQ\WHOOXV

$ YHU\ EULHI ORRN DW SHUVSHFWLYHV LQ VRFLDO UHVHDUFK KHOSV XQGHUVWDQGLQJ ZKLFK
PHWKRGRORJ\ UHODWLQJ WR DSSURDFKHV IRU WKLV ILHOGZRUN DQG PHWKRGV UHODWLQJ WR
VRXUFHV ZHUH LPSOHPHQWHG LQ WKLV WKHVLV 6RXUFHV DUH UHDOO\ ZKHUH PHWKRGRORJ\
WXUQVLQWRPHWKRGVVXFKDVYDULHWLHVRILQIRUPDQWVKRZFRQYHUVDWLRQVLQWHUYLHZVRU
EULHI VXUYH\V ZHUH FRQGXFWHG DQG ZKR ZDV DQG ZDV QRW NHHQ WR WDON DQG XQGHU
ZKDW FLUFXPVWDQFHV ,W LV LPSRUWDQW WR UHIOHFW XSRQ KRZ ZH H[SHULHQFH DQG PDNH
PHDQLQJRIWKHZRUOGZHOLYHLQ±WKLVFRQQHFWVWRWKHDERYHGLVFXVVLRQRQµUHOLJLRQ¶

ྜᤸ%XGGKLVWVLJQRIVDOXWLRQDQGUHYHUHQFHE\MRLQLQJWKHSDOPVRIRQH¶VKDQGV



±DQGLQUHODWLRQWRWKLVWKHVLVE\ZKDWVWUDWHJLHVPHWKRGVDQGSUDFWLFHVDUHVHDUFKHU
FDQILQGRXWKRZFRQWHPSRUDU\SLOJULPVFRQVWUXFWWKHLUXQGHUVWDQGLQJRIWKH6KLNRNX
SLOJULPDJH


3RVLWLYLVPDQGREMHFWLYLVP

:HOONQRZQ DSSURDFKHV WR VRFLDO UHVHDUFK LQFOXGH WKH IROORZLQJ 3RVLWLYLVP LV DQ
LQWHUSUHWDWLYHDWWLWXGHWRGDWDE\DSSO\LQJVFLHQWLILFUHVHDUFKPHWKRGVDQGWKHLGHDRI
DGHILQDEOHFDXVHDQGHIIHFWWRVRFLDOVWXGLHVE\FROOHFWLQJµREMHFWLYHGDWD¶µDFFXUDWH
IDFWV¶RIWKHVRFLDOZRUOGDQGEXLOGLQJWKHRULHVRQWKHVHePLOH'XUNKHLPFRXOGEH
UHJDUGHGDVEHORQJLQJWRWKLVVFKRRORIWKRXJKWZKHQKHLVDUJXLQJDERXWVWXGLHVRI
UHOLJLRQ
%XW WKHUH LV QR TXHVWLRQ RI SODFLQJ DW WKH IRXQGDWLRQ RI WKH VFLHQFH RI
UHOLJLRQVDQLGHDHODERUDWHGDIWHUWKH&DUWHVLDQPDQQHUWKDWLVWRVD\DORJLFDO
FRQFHSW«FRQVWUXFWHGVLPSO\E\IRUFHRIWKRXJKW
$W WKH IRXQGDWLRQ RI DOO V\VWHPV RI EHOLHIV DQG RI DOO FXOWV WKHUH RXJKW
QHFHVVDULO\ WR EH D FHUWDLQ QXPEHU RI IXQGDPHQWDO UHSUHVHQWDWLRQV RU
FRQFHSWLRQV DQG RI ULWXDO DWWLWXGHV ZKLFK LQ VSLWH RI WKH GLYHUVLW\ RI IRUPV
ZKLFK WKH\ KDYH WDNHQ KDYH WKH VDPH REMHFWLYH VLJQLILFDQFH DQG IXOILO WKH
VDPH IXQFWLRQV HYHU\ZKHUH 7KHVH DUH WKH SHUPDQHQW HOHPHQWV ZKLFK
FRQVWLWXWH WKDWZKLFK LVSHUPDQHQWDQGKXPDQ LQ UHOLJLRQ WKH\ IRUPDOO WKH
REMHFWLYHFRQWHQWVRIWKHLGHDZKLFKLVH[SUHVVHGZKHQRQHVSHDNVRIUHOLJLRQ
LQJHQHUDO

2EMHFWLYLVPWULHVWRGHILQHVRPHSHUPDQHQWSDWWHUQVLQZKDWZHVWXG\DQG³LPSOLHV
VRFLDOSKHQRPHQD«>ZKLFK@KDYHDQH[LVWHQFHWKDWLVLQGHSHQGHQWRUVHSDUDWHIURP
DFWRUV´ DV$ODQ %\UPDQ VWDWHV LQ 6RFLDO 5HVHDUFK 0HWKRGV   RU LQ RWKHU
ZRUGVLWVHHNVWRILQGREMHFWLYHUXOHVZKLFKVWURQJO\FRQVWUDLQSHRSOHWKXVPDNLQJ
WKHPµJRRGFLWL]HQV¶RUµJRRGHPSOR\HHV¶±RULQGHHGµJRRGSLOJULPV¶"+RZHYHULQ
DQ\ UHVHDUFK LQWR VRFLDO LVVXHV VXFKDV WKLVSLOJULPDJHSHRSOH DVPHPEHUVRI WKH
VRFLHW\DUHIXQGDPHQWDOWRVRFLDOOLIHDQGLWZRXOGEHGLIILFXOWWRVHSDUDWHWKHVHDV
7LP 0D\ H[SODLQV LQ KLV 6RFLDO 5HVHDUFK ,VVXHV PHWKRGV DQG SURFHVV  
$QGRIFRXUVHSHRSOHKDYHDIUHHZLOOLWFRXOGEHDUJXHGWKRXJKWKDWDVPHPEHUV
RIWKHVRFLHW\RUFRPSDQ\RULQGHHGSLOJULPDJHJURXSRQHLVH[SHFWHGWREHKDYHLQ
DFHUWDLQZD\VRWKHUHDUHFHUWDLQELQGLQJRUFRQVWUDLQLQJUXOHVVRREMHFWLYLVPZRXOG
WU\WRILQGWKHVHSDWWHUQV



(PSLULFLVP

,Q WKH VDPH ZRUN  'XUNKHLP VKDUSO\ FULWLFLVHG HPSLULFLVP ZKLFK UHOLHV RQ
NQRZOHGJHJDWKHUHGWKURXJKH[SHULHQFHVHVSHFLDOO\VHQVRU\SHUFHSWLRQDVUHVXOWLQJ
³LQLUUDWLRQDOLVPSHUKDSVLWZRXOGHYHQEHILWWLQJWRGHVLJQDWHLWE\WKLVODWWHUQDPH´
$QDUFKDHRORJLVWIULHQGRQFHWROGPHWKDWKHRQO\DFFHSWVDVUHDO³ZKDWKHVHHV
ZLWKKLVRZQH\HVKHDUVZLWKKLVRZQHDUVDQGWRXFKHVZLWKKLVRZQKDQGV´EXW,
DP QRW VR VXUH DERXW WKDW , KDYH D FRORXU YLVLRQ GHILFLHQF\ ZLWK GLIILFXOW\ LQ
GLVFULPLQDWLQJUHGDQGJUHHQKXHVVRIRUH[DPSOHDXWXPQOHDYHVDOODSSHDUJUHHQWR
PHZLWKRXWUHGVLQEHWZHHQWKLVWKDWWKHUHDUHQRUHGDXWXPQOHDYHVZKHQWKHUHDUH
PL[HGFRORXUVLVIRUPHDIDFWLWLVEH\RQGGRXEWDV,KDYHQRRWKHUH[SHULHQFH
P\µUHDOLW\¶6RHPSLULFDOH[SHULHQFHQHHGVWREHFULWLFDOO\H[DPLQHG



)HPLQLVPHWKQRJUDSKLFPHWKRGRORJ\FRQVWUXFWLYLVPDQGLQWHUSUHWLYLVP

$ FRQWHPSRUDU\ H[DPSOH RI D IHPLQLVW DSSURDFK SDU H[FHOOHQFH ZRXOG QHHG WR EH
EULHIO\ WRXFKHG RQ KHUH /\QVH\ $GGDULR ZKRVH SKRWRMRXUQDOLVWLF ZRUN WRRN KHU
DURXQGWKHZRUOGFDSWXULQJWKHOLYHVRIZRPHQLQPDOHGRPLQDWHGVRFLHWLHVDVKHU
FDVH LOOXVWUDWHV WKH YDOXH RI JDLQLQJ DFFHVV WR D WDUJHW JURXS FKRRVLQJ LQIRUPDQWV
FDUHIXOO\ DQG WKHQ EXLOGLQJ XS UHODWLRQVKLSV ZLWK WKHP ± DOO RI WKLV LV RI XWPRVW
LPSRUWDQFHIRU WKHILHOGZRUNIRU WKLV WKHVLV WRR:KDW, IXUWKHU OHDUQHGIURPKHU
PHWKRGRORJ\ LV WKDW RQH VKRXOG QRW VHSDUDWHO\ FDWHJRUL]H EXW WU\ WR EXLOG EULGJHV
EHWZHHQ YDULRXV DSSURDFKHV DQG LQFRUSRUDWH DOO RI WKRVH VWUDWHJLHV WKDW DGYDQFH
RQH¶VUHVHDUFK

0V$GGDULRZLWKDGHJUHH LQ LQWHUQDWLRQDOUHODWLRQVDQGDZLQQHURI WKH \HDU
3XOLW]HU3UL]HIRU,QWHUQDWLRQDO5HSRUWLQJUHIOHFWVRQWKHDGYDQWDJHVEHLQJDZRPDQ
LQKHUDUHDRIZRUN
, WKLQNZRUNLQJ LQ WKHPXVOLPZRUOGDVDZRPDQ LVPXFKHDVLHU WKDQ IRU D
PDQ $V D IRUHLJQ IHPDOH MRXUQDOLVW \RX EHFRPH VWUDQJHO\ XQLVH[ ± KDYLQJ
+HUZHEVLWHKWWSZZZO\QVH\DGGDULRFRPVKRZFDVHVKHUZRUN
,W DOVR LOOXVWUDWHV WKH FORVH DIILQLW\ EHWZHHQ DQWKURSRORJLFDO ILHOGZRUN DQG HWKQRJUDSKLF
GRFXPHQWDU\ ZRUN 6HH DOVR %U\PDQ   DQG 'DYLG 6LOYHUPDQ   IRU D
GLVFXVVLRQRQYLVXDOHWKQRJUDSK\DQGLQSDUWLFXODUWKHUROHRIYLVXDOLPDJHVLQHWKQRJUDSK\



DFFHVVWRWKHPHQDVZHOODVWKHLQWHULRUOLYHVRIZRPHQ«DQGRIWHQIDPLOLHV
ZLOOLQYLWH\RXLQWRWKHLUKRPHVWRPHHWWKHLUZLYHVDQGFKLOGUHQDQGWRVKDUH
D PHDO , WKLQN WKLV JHWV D OLWWOH WULFNLHU IRU PDOH SKRWRJUDSKHUV« >DV@ PHQ
RXWVLGH RI WKH IDPLO\ VKRXOGQ¶W VHH ZRPHQ XQFRYHUHG $OVR SHRSOH
XQGHUHVWLPDWHSURIHVVLRQDOZRPHQDOO WKH WLPHDQG WHQGWR OHDYH\RXDORQH
7KLVLVLQFUHGLEO\EHQHILFLDO

)RUKHUILHOGZRUNRISULPDU\LPSRUWDQFHZDVEXLOGLQJXSUHODWLRQVKLSVIRULQGHSWK
UHVHDUFKRQORFDWLRQE\EHLQJHQJDJHGZLWKLQ WKH WDUJHWJURXS DV VKHH[SODLQHG LQ
DQRWKHU UHFHQW LQWHUYLHZ LQ 'RQDOG :LQVORZ   7KH TXHVWLRQ IRU WKH
HWKQRJUDSKLFILHOGZRUNIRUWKLVWKHVLVLVKRZ,DVDUHVHDUFKHUFRXOGEHVWJHWDFFHVV
µLQWRWKHOLYHV¶RIP\LQIRUPDQWVDQGXSRQUHIOHFWLRQDIWHUP\LQLWLDOURXQGVRIGDWD
JDWKHULQJLISULHVWO\UREHVZRXOGUHDOO\EHEHQHILFLDOIRUVXFK$GGDULR¶VZRUNKDVD
FRQQHFWLRQ WR WKLV WKHVLV DV LW QRW RQO\ LOOXVWUDWHV WKDW WKRURXJK SUHSDUDWLRQ
LGHQWLI\LQJ WKH µJDWHNHHSHUV¶ DQG EXLOGLQJ XS UHODWLRQVKLSV ZLWK WKH WDUJHW JURXS
FRPELQHG ZLWK EHLQJ RSHQPLQGHG DERXW DFFHSWLQJ WKH XQH[SHFWHG DQG HPEUDFLQJ
VLWXDWLRQV DV WKH\ µKDSSHQ WR¶ HYROYH RQ WKH JURXQG ZLWK WKH LQIRUPDQWV DUH
LPSRUWDQWEXWIRUHPRVWWKDWWKHUHLVµPRUH¶WRWKHZRUOGWKDQPHHWVWKHH\HVRULQ
RWKHU ZRUGV WKDW RQH VKRXOG JR EH\RQG HPSLULFLVP± DV WKHVH GR QRW WHOO XV PXFK
DERXWµZKDWJRHVRQ¶LQSHRSOH¶VPLQGV±DQGDVNKRZLQGLYLGXDOVSHUFHLYHWKHZRUOG
DURXQGWKHPDQGKRZWKH\PDNHVHQVHRILW$QHWKQRJUDSKHUQHHGVWRLPPHUVHKLP
RUKHUVHOI IRU DQH[WHQGHG WLPHZLWKLQ WKH WDUJHWJURXS LQRUGHU WRREVHUYH OLVWHQ
UHFRUG DQGJLYH DZULWWHQRXWSXWRI D FRQWH[WXDO DQDO\VLV LQ WKLV KHZLOO EH PRUH
LQFOXGHG DQG LQWHUDFWLQJ LQ WKH JURXS RI LQIRUPDQWV WKDW DQ REVHUYHU GRLQJ
SDUWLFLSDQWREVHUYDWLRQ %U\PDQ   7KLV WKHVLV VKDOO HVSHFLDOO\ H[SORUH
KRZFRQWHPSRUDU\SDUWLFLSDQWVH[SHULHQFHWKHSLOJULPDJHDQGWKHPHDQLQJLWKROGV
IRUWKHP±ZKLFKZRXOGDOVRUHODWHWRFRQVWUXFWLYLVPZKLFKFRXOGEHUHJDUGHGDVWKH
RSSRVLWH WR REMHFWLYLVP µUHDOLW\¶ RU UDWKHU VRFLDO SKHQRPHQD DUH FRQVWDQWO\
FRQVWUXFWHGDQGUHFRQVWUXFWHGE\WKHµVRFLDODFWRUV¶LQRWKHUZRUGVSHRSOH6WHYHQ
7D\ORUDQG5REHUW%RGJDQDGYLVHLQWKHLUZRUN,QWURGXFWLRQWR4XDOLWDWLYH5HVHDUFK
0HWKRGV ³:KHQZH UHGXFHSHRSOH¶VZRUGVDQGDFWLRQV WR VWDWLVWLFDO HTXDWLRQVZH
FDQORVHVLJKWRIWKHKXPDQVLGHRIVRFLDOOLIH´7KLVWKHVLVKDVDFFXPXODWHG
,QWHUYLHZFRQGXFWHGLQ0D\LQ
KWWSZZZHQWHUZRUOGSUHVVSKRWRRUJHGLWLHPDVWHUBFODVVSKS"KLORZ
GDWHRIDFFHVV'HFHPEHU
2IFRXUVHZLWKRXWWKHULVNLQ6KLNRNXWKDWVKHWRRNLQWKHZDU]RQHVLQ/\ELD$IJKDQLVWDQ
&RQJR6LHUUD/HRQHRULQWKHPRVWGDQJHURXVSDUWRI1HZ<RUNGXULQJQLJKW



PXFK REMHFWLYH VWDWLVWLFDO GDWD DQG LW ZLOO EHFRPH FOHDU ZK\ FROOHFWLQJ GDWD LV
LPSRUWDQW%XWLQWHUSUHWLYLVPLVDQRWKHUNH\FRQFHSWWKDWSOD\VDUROHLQWKLVWKHVLVLW
WULHVWRXQGHUVWDQGWKHVXEMHFWLYHPHDQLQJRIVRFLDODFWLRQKRZSHRSOHLQWHUSUHWWKH
ZRUOGDQGZKDWLWPHDQVWRWKHP$FRQQHFWLRQFDQEHPDGHWRWKHDERYHPHQWLRQHG
%HUJHU DQG/XFNPDQ ZKR WULHG WRXQGHUVWDQG ³VRFLDO SKHQRPHQD IURP WKH DFWRU¶V
RZQ SHUVSHFWLYH DQG H[DPLQLQJ KRZ WKH ZRUOG LV H[SHULHQFHG´  DQG WR 6PDUW¶V
µVWUXFWXUHGHPSDWK\¶6WHLQHU.YDOH LQKLV$Q,QWURGXFWLRQWR4XDOLWDWLYH5HVHDUFK
,QWHUYLHZLQJVXPVWKLVDSSURDFKXSFOHDUO\DQGVWUDLJKWIRUZDUGO\PXFKLQOLQHZLWK
KRZ0V$GGDULRZRUNV ³,I\RXZDQW WRNQRZKRZSHRSOHXQGHUVWDQG WKHLUZRUOG
DQGWKHLUOLIHZK\QRWWDONZLWKWKHP"´7KLVWKHVLVSODFHVPXFKHPSKDVLV
RQORRNLQJDWKRZWKHSLOJULPVDQGRWKHUSDUWLFLSDQWVH[SHULHQFHWKHSLOJULPDJHDQG
IRU WKLV LW XVHV YDULRXV UHVHDUFK VWUDWHJLHV DQG PHWKRGV IRU SURGXFLQJ TXDOLWDWLYH
GDWD LQ P\ YDULRXV UHFRUGLQJV RI FRQYHUVDWLRQV KHOG DQG LQGHSWK LQWHUYLHZV
FRQGXFWHG WR ZKLFK WKH DERYH PHQWLRQHG TXDQWLWDWLYH GDWD FROOHFWLQJ LQ P\
VXUYH\V LVVXSSOHPHQWDU\ERWKPHWKRGVDUH LPSOHPHQWHG LQ WKLV WKHVLV IRUDZHOO
URXQGHGUHVHDUFKWRH[SODLQDQGXQGHUVWDQGWKH6KLNRNXSLOJULPV


4XDOLWDWLYHDQGTXDQWLWDWLYHUHVHDUFK

%XW LV LW UHDOO\ IHDVLEOH WR FRPELQH TXDOLWDWLYH DQG TXDQWLWDWLYH UHVHDUFK" %U\PDQ
PDNHVDWKRURXJKDQDO\VLVRIWKLVTXHVWLRQDGGHGWRWKHWKLUGHGLWLRQRI
2Q WKHRQHKDQG WKHGHFLVLRQ WR LPSOHPHQW D SDUWLFXODU UHVHDUFK WRRO RU
PHWKRGRORJ\LPSOLHVDFHUWDLQFRPPLWPHQWWRDQHSLVWHPRORJLFDOSRVLWLRQKHJLYHV
WKHH[DPSOHRISDUWLFLSDQWREVHUYDWLRQZKLFKKHVHHVDVFRQWUDU\WRSRVLWLYLVPDQG
LQ OLQH ZLWK LQWHUSUHWLYLVP ZKLFK DV KH GHILQHV LW VHHNV WR ³JUDVS WKH VXEMHFWLYH
PHDQLQJRIVRFLDODFWLRQ´EXWRQHPLJKWILQGWKDWLQWKHQDWXUHRI³TXDOLWDWLYH
DQG TXDQWLWDWLYH UHVHDUFK« WKHUH DUH DUHDV RI RYHUODS DQG FRPPRQDOLW\ EHWZHHQ
WKHP´  , FHUWDLQO\ DJUHH ZLWK WKLV DQG IRXQG WKDW ERWK VWUDWHJLHV FDQ EH
HPSOR\HG WR DQDO\VH GLIIHUHQW DVSHFWV RI WKH UHVHDUFK DQG WKHUHIRUH WR DLG DQG
FRPSOHPHQW HDFK RWKHU ,PSRUWDQW ZRXOG EH WR UHIOHFW XSRQ ZKHWKHU HLWKHU RQH
VKRXOGEHWKHSULPDU\UHVHDUFKPHWKRGRUZKHWKHUWKHUHVKRXOGEHDVHTXHQFLQJRI
PHWKRGV LPSOHPHQWHG ,Q WKH FDVH RI WKLV WKHVLV WKHUH LV D FOHDU VHTXHQFH RI ILUVW
FROOHFWLQJTXDQWLWDWLYHGDWDDQGWKHQSURGXFLQJTXDOLWDWLYHGDWD4XDQWLWDWLYHUHVHDUFK



ZDVLPSOHPHQWHGWRUHYHDOQHZLQIRUPDWLRQVWDWLVWLFDOGDWDEXWDOVRDOORZHGPHWR
H[SRVH FHUWDLQ LVVXHV WKDW , IHOW LPSRUWDQW $Q H[DPSOH KHUH ZRXOG EH WR ILQG RXW
ZKHWKHUWKHUHDUHDQ\FRQVLGHUDEOHQXPEHUVRIZDONLQJSLOJULPV,IWKHUHZHUHRQO\
VD\RQHLQDWKRXVDQGSLOJULPVZDONLQJWKLVZRXOGQRWKDYHWRRPXFKLPSDFWRQWKH
SLOJULPDJHRYHUDOO,WDOVRSURYLGHVFRQWH[WIRUWKHTXDOLWDWLYHGDWDJDWKHUHGVXFKDV
WRVWD\ZLWKWKLVH[DPSOHDIWHUHVWDEOLVKLQJWKHQXPEHURIUHFHQWZDONLQJSLOJULPV
ZKDWGLIILFXOWLHVGRWKH\H[SHULHQFHDQGZKDWGRVXFKKDUGVKLSVPHDQWRWKHP"2U
ORRNLQJDWWKHKLJKFRVWVLQYROYHGFDQRQHFRQYHUWµFDVKYDOXH¶LQWRNDUPLFEHQHILW"
2UZK\DUHVRPHUHSHDWLQJWKHSLOJULPDJH"$OOWKHVHLVVXHVZLOOEHDGGUHVVHGLQWKH
LQWHUYLHZVDQGDQDO\VHGLQWKLVWKHVLV


9DOLGLW\

$NH\TXHVWLRQ LVKRZZHKDQGOHYDOLGLW\ LQ WKLV WKHVLV¶V UHVHDUFK%\ WKLV ,PHDQ
KRZGRZHNQRZWKDWVD\P\LQWHUSUHWDWLRQVRIWKHGDWDFROOHFWHGLQP\ILHOGZRUN
LQ6KLNRNXDUHFUHGLEOH"$OVRZRXOG,QRWVLPSO\E\P\SUHVHQFHRUHYHQLQP\
SULHVWO\ UREHV µFRQWDPLQDWH¶ WKH VHWWLQJ RU ZRXOG , QRW"" 7KLV LVVXH EHFRPHV
HVSHFLDOO\ LPSRUWDQW ZKHQ P\ SRVLWLRQ DV RXWVLGHU DQG LQVLGHU ZLOO EH GLVFXVVHG
EHORZ DQG LW DOVR LQIOXHQFHV WKH GHVLJQ RI P\ UHVHDUFK DQG WKH GDWD FROOHFWLRQ
PHWKRG 7KLV LVVXH RI YDOLGLW\ LV RQH RI WKH DVSHFWV WKDW .DWKULQ +HUU DQG *DU\
$QGHUVRQUDLVHLQWKHLU7KH$FWLRQ5HVHDUFK'LVVHUWDWLRQ$*XLGH WR6WXGHQWVDQG
)DFXOW\DERRNWKDWZDVKHOSIXOLQP\UHVHDUFKEHFDXVHLWKHOSHGHQVXUH
WKDW , FRQWLQXRXVO\ YLHZHG LVVXHV IURP GLIIHUHQW DQJOHV ZKLOVW UHIOHFWLQJ XSRQ P\
FKRLFHV EHIRUH DQG DIWHU WKH\ ZHUH PDGH DQG WKXV VXSSRUWHG P\ UHVHDUFK LQ
PRWLYDWLQJPHWRNHHSLQJFODULW\DQGFRKHUHQFH



/LQJXLVWLFDVSHFWVDQGPHDQLQJPDNLQJLQ-DSDQ

%XW DV LWZDVH[SUHVVHGDERYH³,I\RXZDQW WRNQRZKRZSHRSOHXQGHUVWDQG WKHLU
ZRUOGDQGWKHLUOLIHZK\QRWWDONZLWKWKHP"´EXWJDLQLQJDFFHVVWRDWDUJHWJURXS
FKRRVLQJLQIRUPDQWVFDUHIXOO\DQGWKHQEXLOGLQJXSUHODWLRQVKLSVZLWKWKHPLVHDVLHU
VDLGSXQLQWHQGHGWKDQGRQHLQ-DSDQXVLQJWKH-DSDQHVHODQJXDJH'XULQJP\ILUVW



SLOJULPDJH ± P\ -DSDQHVH ZDV YHU\PXFK DW D EHJLQQHU¶V OHYHO DV , KDG
DUULYHGLQ-DSDQOHVVWKDQD\HDUEHIRUHLQ0D\ZLWKMXVWWKHILUVWVHPHVWHURI
-DSDQHVH /DQJXDJH DQG 6RFLHW\ VWXGLHV DW WKH 8QLYHUVLW\ RI +DPEXUJ *HUPDQ\
XQGHUP\EHOW1HDUO\WZHQW\\HDUVKDYHSDVVHGVLQFHP\DUULYDODQG,IHHOEOHVVHG
WKDW , DP DEOH WR FRPPXQLFDWH HIIHFWLYHO\ LQ PRVW IRUPDO DQG LQIRUPDO VLWXDWLRQV
ZKLFKLVHVSHFLDOO\µWULFN\¶LQ-DSDQHVH,WLVLPSRUWDQWWRXQGHUVWDQGWKLVLQRUGHUWR
IXQFWLRQ DSSURSULDWHO\ LQ D GLVFRXUVH ZKHQ DGGUHVVLQJ VD\ WKH KHDG SULHVW RI D
SLOJULPDJH WHPSOH RU DQVZHULQJ TXHVWLRQV UHJDUGLQJ RQHVHOI , KDYH DOVR DFTXLUHG
VRPHXQGHUVWDQGLQJRIKRZYDOXHVSHUVSHFWLYHVDQGIHHOLQJVDUHH[SUHVVHGWKURXJK
VSRNHQ -DSDQHVH ± VHH QH[W SDUDJUDSK :KHUHDV DW ILUVW , ZDV MXVW KDSS\ WR
XQGHUVWDQG D IHZ ODQJXDJH FOXHV , IHHO QRZ FRQILGHQW WR XVH FRPPXQLFDWLRQ
WHFKQLTXHVQRWRQO\WRVXVWDLQEXWDOVRWROHDGRUHQKDQFHWKHFRPPXQLFDWLRQVXFK
DVNHHSLQJLWJRLQJRUGUDZLQJDFRQYHUVDWLRQWRWKHSRLQWZKLFKLQWHUHVWHGPHVXFK
DV³:K\GR\RXGRWKHSLOJULPDJH":KDWGR\RXH[SHULHQFH":KDWGRHVLWPHDQWR
\RX"´2U³ZK\GR\RXGRRVHWWDL":KDWGRHVLWPHDQWR\RX"´([DPSOHVRIWKLV
FDQ EH IRXQG LQ WKH YDULRXV LQGHSWK LQWHUDFWLRQV FRQGXFWHG ZLWK WKH -DSDQHVH
WUDQVFULSWLRQVDQG(QJOLVKWUDQVODWLRQVPDGHDYDLODEOHRQOLQH+RZHYHU,DPDOVR
DZDUHWKDWP\OHDUQLQJRI-DSDQHVHLVQHYHUFRPSOHWHG,DPUHIHUULQJKHUHWRWZRRI
WKHIRXUPDFURVNLOOVRIOLVWHQLQJDQGVSHDNLQJDV WKHVHDUHWKHRQHVWKDWDUHPRVW
LPSRUWDQWKHUHIRUIXQFWLRQLQJLQREVHUYDWLRQDQGSDUWLFLSDWLRQGXULQJILHOGZRUNDV,
HQJDJHG LQFRQYHUVDWLRQDQGFRQGXFWHGRUDO LQWHUYLHZDQGDJRRGXVHRI -DSDQHVH
KHOSHG WUHPHQGRXVO\ LQJDLQLQJDFFHVVDQGEXLOGLQJD WUXVWIXO UHODWLRQVKLSZLWKP\
PDQ\ LQIRUPDQWV WKURXJKRXW P\ ILHOGZRUN ,W DOVR VXSSRUWHG D FRQWH[WXDO
XQGHUVWDQGLQJ RI ZKDW PHDQLQJ LV HPEHGGHG LQ WKH ODQJXDJH WKH\ XVH ZKLFK LV
FUXFLDO WR XQGHUVWDQG ZKHQ LI DW DOO D IROORZXS TXHVWLRQ RU RWKHU µPDUNHUV¶
H[DPSOHVZRXOGEHµDVR¶VLPLODUWRµUHDOO\"¶RUµLVWKDWVR"¶RUµDUH\RXVXUHDERXW
WKDW"¶ RU D ULVH RU IDOO LQ SLWFK VKRXOG EH DSSOLHG DQG KRZ µIDU¶ WR JR WKLV DOVR
LQFOXGHV ZKHQ WR VWRS WKH LQWHUYLHZ $OVR DV PRVW LQWHUYLHZV DQG FRQYHUVDWLRQV
ZHUHUHFRUGHGWKLVLVQHFHVVDU\LQWKHODWHUDQDO\VLV

,WPXVW DOVREH H[SODLQHG WKDW -DSDQHVHPDNHVPXFKXVHRI UHVSHFWIXO QHXWUDO DQG
PRGHVWRUKXPEOHZRUGVZKLFKHYHQPRUHDSSOLHV LQ WKHDUHDRI UHOLJLRQ ([DFWO\

 , DP UHIHUULQJ WR D GHVFULSWLRQ RI RUDO LQWHUDFWLRQ DELOLWLHV DV LQ $XVWUDOLDQ (GXFDWLRQ
&RXQFLO(6/6FDOHV&DUOWRQ&XUULFXOXP&RXQFLOSSDQG
7KHRWKHUWZRPDFURVNLOOVEHLQJUHDGLQJDQGZULWLQJ



WKLVZDVHQFRXQWHUHGE\+HOHQ+DUGFDUH LQKHU µ)HPLQLVW)LHOGZRUNZLWK -DSDQHVH
5HOLJLRXV*URXSV¶LQ%HVWRU6WHLQKRIIDQG%HVWRUZKHQVKHLQLWLDOO\
IHOWJUHDWUHVLVWDQFHWRXVLQJNHLJRUHVSHFWIXOODQJXDJH
$V D IHPLQLVW WKH VHOIHIIDFHPHQW DQG VXERUGLQDWLRQ H[SUHVVHG WKURXJK
KRQRULILFODQJXDJH«H[SHFWHGLQIHPDOHVSHHFKJUDWHGRQPHIRUDORQJWLPH
,KDWHGWRHYHQSURQRXQFHWKHDQVZHUVH[SHFWHGRIPHDVD\RXQJZRPDQ«
WR VXFK VLPSOH TXHVWLRQV DV ³:LOO \RX JR"´ >WR WKH 6KULQH@ +DL PDLUDVHWH
LWDGDNLPDVX <HV , ZLOO EH FDXVHGWREHDOORZHGWR JR«« EXW ODQJXDJH
XVHZDVDOVRDQ LPSRUWDQWDLG WRPHLQVRUWLQJRXW WKH YDULRXVUROHVRIPHQ
DQG ZRPHQ \RXQJ DQG ROG« DQG LQ XQGHUVWDQGLQJ WKH IXOO VSHFWUXP RI
UHODWLRQVKLSV

7KDWLVVRPHQRXQVDQGYHUEVLQ-DSDQHVHVKRZUHVSHFWIXOQHVVDQGSROLWHQHVVZKLFK
ZRXOGEHXVHGWRZDUGVWKHSHUVRQRQHLVWDONLQJWRRUDERXWQHXWUDOZRUGVZRXOG
XVXDOO\ EH XVHG ZKHQ WDONLQJ DERXW RQHVHOI RU RQH¶V RZQ IDPLO\ DQG VRPH ZRUGV
DOVR KDYH KXPEOH RU PRGHVW HTXLYDOHQWV WR HYHQ IXUWKHU HOHYDWH WKH VWDWXV RI WKH
SHUVRQ RQH LV WDONLQJ WR E\ ORZHULQJ RQH¶V RZQ 7KLV LV DQ LPSRUWDQW DVSHFW IRU
DQ\RQHGRLQJILHOGZRUNLQ-DSDQDVODQJXDJHDQGHWLTXHWWHDUHVRPXFKFRQQHFWHG
6XVDQQH&XOWHUH[SODLQVDERXWKHUILHOGZRUNLQ-DSDQDERXWDUXUDOFRPPXQLW\VWXG\
DQGD7RN\RFLW\VXUYH\LQ%HVWRU6WHLQKRIIDQG%HVWRU
$QDGGLWLRQDOLVVXHLVWKDWVSHHFKSDWWHUQVRIPDOHVDQGIHPDOHVDVZHOODVRI
WKRVHRIYDULRXVRFFXSDWLRQDOJURXSVPD\GLIIHU WRVXFKDGHJUHHWKDWH[WUD
SUHSDUDWLRQ DQG DWWHQWLRQ LV QHHGHG :KHQ SODQQLQJ D UHVHDUFK SURMHFW IRU
-DSDQ RQH PXVW EH DZDUH WKDW WKH YHUWLFDO VWUXFWXUH RI -DSDQHVH VRFLHW\ LV
UHIOHFWHGLQWKHODQJXDJHWKURXJKPDQ\OHYHOVRIIRUPDODQGLQIRUPDOVSHHFK
SDWWHUQV
0HDQLQJPDNLQJDQGKRZZHH[SHULHQFHRXUZRUOGLQJHQHUDOZHUHLVVXHVWKDWZHUH

)RUH[DPSOH࠸ࡽࡗࡋࡷ࠸ࡲࡍ࠿PHDQLQJµDUH\RXJRLQJFRPLQJ¶RUµLVKHVKHLQ¶LV
GLUHFWHGDWVRPHRQHLQDUHVSHFWIXOZD\VXFKDVDKHDGSULHVWRIDSLOJULPDJHWHPSOHE\XVLQJ
WKHYHUE࠸ࡽࡗࡋࡷࡿDQGRQWRSRIWKDWSROLWHE\XVLQJWKHVXIIL[ࡲࡍ2QHZRXOGQRWXVH
WKLVIRUVD\PHPEHUVRIRQH¶VRZQIDPLO\EXWUDWKHU᮶ࡿ⾜ࡃDQG࠸ࡿRUHYHQ࠾ࡿZKLFK
ZRXOGDOVREHXVHGIRUIULHQGVEXWXVXDOO\ZLWKDPRUHSROLWHHQGLQJLH᮶ࡲࡍࠊ⾜ࡁࡲࡍࠊ
࠸ࡲࡍ$QH[DPSOHRIDQRXQZRXOGEHµIDWKHU¶࠾∗:? YHU\SROLWH࠾∗ࡉࢇ UHVSHFWIXO
∗QHXWUDOPRGHVW±RQH¶VRZQIDWKHU7KHVHDUHWHPSRUDU\H[DPSOHVDVWKH-DSDQHVHODQJXDJH
KDVQDWXUDOO\GHYHORSHGRYHUWLPH,WZRXOGQRWKDYHEHHQXQFRPPRQEHIRUHWKH6HFRQG:RUOG
:DU WRXVH࠾∗:? RUHYHQ∗(?ࡣ࠸ࡽࡗࡋࡷ࠸ࡲࡍ࠿  LQDYHU\UHVSHFWIXOZD\ WRZDUGV
RQH¶VRZQ IDPLO\%XW VRPHSHRSOHRIKLJKFXOWXUDO VWDWXVXVH LW HYHQQRZDGD\V IRU H[DPSOH
FKLOGUHQ RI DQ ࠾ᐙඖ RU PHPEHUV RI WKH -DSDQHVH ,PSHULDO IDPLO\ 7KH RWKHU HQG RI WKH
VSHFWUXP ZRXOG EH D WH[WPHVVDJH ZKLFK LV FORVH WR WKH VSRNHQ ODQJXDJH UHFHLYHG RQ 
'HFHPEHUIURPD-DSDQHVHIULHQGLQ7RN\RIHPDOHLQKHUHDUO\VLQTXLULQJZKHWKHU,DP
KRPHULJKWQRZLWKDVVRPHPRUHOD\HUVRIPHDQLQJPDNLQJWKRXJKࠕ࠾࣮࣮࠸ࡗࡗ㸟࠾ࡿ
ࢇ࠿㸟㸽ࠖ



DOUHDG\ WDNHQ XS DERYH DQG WKHVH DVSHFWV RI ODQJXDJH DUH LPSRUWDQW LVVXHV WKDW
UHODWHQRWRQO\WRDQ\ILHOGZRUNLQ-DSDQEXWLQSDUWLFXODUWRGHVLJQLQJP\UHVHDUFK
DSSURDFKHV IRU WKLV WKHVLV ,Q RUGHU WR DFFHVV IRU H[DPSOH WKH KHDG SULHVW RI D
WHPSOHRUJDWKHUVRPHLQIRUPDWLRQIURPDSLOJULPRQHZRXOGQHHGWRXVHODQJXDJH
DSSURSULDWH IRU WKH VLWXDWLRQ ,W ZRXOG QRW KDYH VHUYHG PH ZHOO WR DGGUHVV VD\ D
\RXQJPDOHSLOJULPE\XVLQJYHU\KXPEOHODQJXDJH±LWZRXOGKDYHVHWXVDSDUWRUDW
OHDVW SODFHG D EDUULHU EHWZHHQ XV 2Q WKH RWKHU KDQG ROGHU SLOJULPV ZRXOG EHWWHU
KDYHEHHQDGGUHVVHGPRUHSROLWHO\,PSRUWDQWKHUHLV WRXVHODQJXDJHDSSURSULDWHO\
LQ WKH YDULRXV VHWWLQJV WR JHW WKH EHVW UHVXOWV DV D UHVHDUFKHU EHDULQJ LQ PLQG WKH
SDUWLFLSDQWV DQG WKHLU VWDWXV VR WR VD\ WKHLU UHODWLRQVKLSV DQG WKHSXUSRVHRI WKH
FRPPXQLFDWLRQRUVXEMHFWPDWWHUDVVXUHO\DVNLQJWKHKHDGSULHVWWREHVKRZQVRPH
ROG DQG IUDJLOH GRFXPHQWV ZRXOG EH D GLIIHUHQW VLWXDWLRQ WKDQ DVNLQJ D ZDONLQJ
SLOJULPZK\KHGRHVLW±WKLVLVVLPSO\WKHZD\-DSDQHVHODQJXDJHZRUNV

$QG WKLV GRHV QRW HYHQ LQFOXGH UHJLRQDO VSHHFK SDWWHUQV LQ DOO IRXU 3UHIHFWXUHV RI
6KLNRNX±VXFKDV$ZDEHQWKHGLDOHFWVSRNHQLQ7RNXVKLPD3UHIHFWXUH±ZKLFKDUH
GLIILFXOWWRXQGHUVWDQG$VDFDVHLQSRLQWGXULQJP\ILUVWSLOJULPDJHZKHQ,ZDVQRW
\HW IXQFWLRQLQJ ZHOO LQ -DSDQHVH , YLYLGO\ UHPHPEHU DQ LQFLGHQW , ZDV DVNHG E\
IHOORZSLOJULPVDIWHUUHDFKLQJWKHWRSRIWHPSOH6KǀVDQMLZKLFKLVDQDQVKR
³VKLQGD"´$QG,DQVZHUHG³PDGDVKLQGHQDL´DV,KDGXQGHUVWRRGWKHLUTXHVWLRQDV
PHDQLQJ$UH\RXGHDG":KLFKLVZK\,DQVZHUHG,DPQRWGHDG\HW±PXFKWRWKH
GHOLJKWRIWKHIHOORZSLOJULPV$WWKDWWLPH,GLGQ¶WXQGHUVWDQGWKHLUUHDFWLRQEXWODWHU
, OHDUQHG WKDW VKLQGD PHDQV LQ $ZDEHQ VKLQGRL LQ VWDQGDUG -DSDQHVH VLPLODU WR
WDLKHQVRPHWKLQJOLNHH[KDXVWHGVR,VKRXOGKDYHDQVZHUHGLQ$ZDGLDOHFW LNHUX
ZKLFKZRXOGEHLQVWDQGDUG-DSDQHVHGDLMǀEXGHVX,¶PDOULJKWRU ,DPGRLQJILQH
%XWDQ\ZD\ZHDOOKDGIXQZLWKPHDVWKHJDLMLQIRUHLJQHU$QGZKHQWKHUHVHDUFKHU
NQRZVDQGDSSOLHVVRPHORFDOGLDOHFWDQGLQFOXGHVDQKRQHVWVPLOHRUSHUKDSVVRPH
KXPRXU LW LV LQ P\ H[SHULHQFH DOZD\V PXFK WR WKH MR\ RI WKH ORFDO SHRSOH LQ
6KLNRNX ZKR IHHO KRQRXUHG WKDW D IRUHLJQHU ZKR PLJKW RQ ILUVW LPSUHVVLRQ EH
ORRNHGDWDVEHLQJDQµRXWVLGHU¶LVDZDUHRIWKHLUFXOWXUDOKHULWDJHZKLFKFDQµRSHQ
GRRUV¶DQGµOHWKLPLQVLGH¶IRUUHVHDUFK


6XFKDV%HUJHU%HUJHUDQG/XFNPDQQDQG:RRGKHDGHWDO
6HHQRWHRQSDJH



+RZHYHUQRPDWWHUKRZKDUGRQHWULHVODQJXDJHOHDUQLQJLVVXUHO\QHYHUFRPSOHWH
%HVWRU HW DO VWUHVV WKDW OLQJXLVWLF FRPSHWHQFH LV QRW ³WKH EHDOO DQG HQGDOO RI
UHVHDUFK«$VDSURMHFWJHWVXQGHUZD\HYHQDUHVHDUFKHUZLWKWKHKLJKHVWOHYHOVRI
ODQJXDJHWUDLQLQJZLOOILQGLWQHFHVVDU\WRPDVWHUQHZWHUPLQRORJLFDOWHUUDLQ¶
7KLVLVDOVRWUXHLQWKH6KLNRNXSLOJULPDJHZKHUHWKHUHDUHPDQ\SHFXOLDUWHUPV
DQGH[SUHVVLRQVWROHDUQ7KLVLQFOXGHVDOOWKRVHVSHFLILFWHUPVIRUXWHQVLOVDOVRRQH
PLJKWKDYHOHDUQHGWKDWVHWWDLPHDQVµVHOIOHVVJLYLQJ¶LQERWKEXVLQHVVHQWHUWDLQPHQW
DQGUHOLJLRXVFRQWH[WEXWLQ6KLNRNXWKHFRUUHFWIRUPWREHXVHGLVRVHWWDLDQGQRW
VHWWDL$OVRWKHLVODQGRI6KLNRNXLVVRPHWLPHVUHIHUUHGWRLQWKHSLOJULPDJHFRQWH[W
DVR6KLNRNXZKLFKFDQDOVRPHDQLQFHUWDLQLQVWDQFHVWKHSLOJULPDJHLWVHOI

2Q UHIOHFWLRQ UHJDUGLQJ WKH DERYH REMHFWLYLVP SRVLWLYLVP HPSLULFLVP IHPLQLVP
HWKQRJUDSKLFPHWKRGRORJ\FRQVWUXFWLYLVPDQGLQWHUSUHWLYLVPDUHJHQHUDOWKHRUHWLFDO
RXWORRNVRQDQGDSSURDFKHVWR WKHJDWKHULQJDQGLQWHUSUHWDWLRQRIGDWDTXDOLWDWLYH
DQGTXDQWLWDWLYHUHVHDUFKDUHWZRZD\VPHWKRGVRIJDWKHULQJGDWDZKLFKFRXOGEH
XVHGZLWKGLIIHUHQWWKHRUHWLFDORXWORRNVWKDWWKHQQHHGLQWHUSUHWLQJDQGYDOLGLW\DQG
OLQJXLVWLFDVSHFWVRIPHDQLQJPDNLQJLQ-DSDQDUHLVVXHVWKDWRQHQHHGVWREHDZDUH
RI , DSSO\ ERWK 6PDUW¶V SKHQRPHQRORJLFDO µVWUXFWXUHG HPSDWK\¶ DQG HWKQRJUDSKLF
PHWKRGRORJ\DQGFRQWH[WXDO DQDO\VLVXVLQJDFRQVWUXFWLYLVWLQWHUWSUHWLYLVW DSSURDFK
DOOLHG WR WKH DERYH WZR DSSURDFKHV WRXQGHUVWDQG KRZ SLOJULPVSHUFHLYH WKHZRUOG
DURXQG WKHP DQG KRZ WKH\ PDNH VHQVH RI LW WR ILJXUH RXW µZKDW JRHV RQ LQ WKHLU
KHDGV¶ , WKHUHIRUH XVH YDULRXV DSSURDFKHV IRU D UHVHDUFK WKDW LV WR EH
³PHWKRGRORJLFDOO\LQYHQWLYHHPSLULFDOO\ULJRURXVWKHRUHWLFDOO\DOLYHEXWZLWKDQH\H
WRSUDFWLFDOUHOHYDQFH´6LOYHUPDQ


0\ILHOGZRUN


)LUVWH[SHULHQFHVRIWKH6KLNRNXSLOJULPDJH

0\ILUVWSLOJULPDJHH[SHULHQFHZDVEHWZHHQDQGLQRWKHUZRUGVEHIRUH

$WWKDWWLPH,OLYHGLQ7RNXVKLPD3UHIHFWXUHRQ6KLNRNX,VODQGPDLQO\0X\D
ZKLFKKDVDVLJQLILFDQWFRQQHFWLRQWRWKLVSLOJULPDJH+RZHYHUZKHQ,FRPPHQFHGWKLVGRFWRUDO
UHVHDUFK,KDGPRYHGWR7RN\RaZKLFKPDGHLWPRUHGLIILFXOWWRJRRQYLVLWVIRUUHVHDUFK



,KDGHQUROOHG LQ WKLV UHVHDUFK+RZHYHU LW VSDUNHGP\DFDGHPLF LQWHUHVW LQ LW DQG
EURXJKW PH LQWR FRQWDFW ZLWK LVVXHV RI KHDOWK DQG SLOJULPDJH VXFK DV UHODWHG WR
WHPSOH%\ǀGǀMLZKLFKZDVODWHUUHVHDUFKHGLQGHSWKLQWKHWKHVLV6RP\ILUVW
SLOJULPDJH H[SHULHQFH GLG µOD\ WKH JURXQGZRUN¶ IRU P\ WKHVLV ZRUN 'XULQJ WKLV
SLOJULPDJH,ZRUHWKHWUDGLWLRQDOSLOJULP¶VZKLWHRXWILWZLWKDOODFFHVVRULHVSRVVLEO\
DYDLODEOHWU\LQJWRPDNHXSIRUP\VSDUVH-DSDQHVHFRPPXQLFDWLRQDELOLWLHVZLWKD
µQLFHDQGQHDW¶ORRN


)LUVWEORFNRIILHOGZRUN

$IWHUHQUROOLQJRQWKHUHVHDUFKGHJUHHSURJUDPPHWKHILUVWµEORFN¶RIILHOGZRUNZDV
EHWZHHQDQG,WULHGWRWDONDQGEHKDYHDVµFRUUHFWO\¶DVSRVVLEOHDQGXVH
DVJRRG-DSDQHVHDV,ZDVFDSDEOHRIWU\LQJWREHDULQPLQGDOOWKHOLQJXLVWLFQXDQFHV
GLVFXVVHGDERYH ,ZRUHSULHVWO\ UREHVZKLFK , WKRXJKW WREHDSSURSULDWHDV ,KDG
EHHQRUGDLQHGLQWKHPHDQWLPHRQ6KLNRNX,VODQG

,Q,VWDUWHGRXWE\FROOHFWLQJRIILFLDOGRFXPHQWVIURPQHDUO\DOOWHPSOHVLQWKH
IRUPRI WHPSOHSDPSKOHWV DQG WKHQ DFTXLUHG WHPSOHV¶*36 GDWD WKHUHZDVKDUGO\
DQ\ LQWHUDFWLRQ ,Q RWKHU ZRUGV , ZDV ORRNLQJ OLNH DQ LQVLGHU EXW VWDUWHG P\
ILHOGZRUN GRLQJ RXWVLGH REVHUYHUW\SH UHVHDUFK DV , ZDV PRVWO\ FRQFHUQHG ZLWK
FROOHFWLQJ µKDUG¶ GDWD 7R OD\ WKH EDVH IRU P\ UHVHDUFK , ZDQWHG WR JHW PRUH
DFTXDLQWHG ZLWK WKH SLOJULPDJH DQG WKH SURFHVVHV LQYROYHG DQG WKH WHPSOHV ,
ZDQWHGILUVWRIDOOWRJHWDWOHDVWVRPHRIWKHµIDFWVULJKW¶,UHDOL]HWKDWVRPHRIWKH
VWDWHPHQWVLQWHPSOHSDPSKOHWVDUHKLVWRULFDOO\TXHVWLRQDEOHEXWWKH\GRGHPRQVWUDWH
KRZWHPSOHVSRUWUD\WKHPVHOYHV,Q,FRQGXFWHGUHVHDUFKLQWRWKHFRQQHFWLRQRI
6KLQWR DQG %XGGKLVP E\ ORRNLQJ DW YDULRXV DUFKLWHFWXUDO GHVLJQV RI SLOJULPDJH
EXLOGLQJV DV ZHOO DV DW WKH UROH WKDW D FHUWDLQ FKLHIGHLW\ 'DLWVǌFKLVKǀ1\RUDL
0DKƗEKLMĖDMĖƗQƗEKLEKǌ 7DWKƗJDWD SOD\HG LQ WKLV :KLOH GRLQJ WKLV , FDPH LQWR
FRQWDFWZLWKWHPSOHZKLFKEHFDPHLPSRUWDQWIRUODWHUUHVHDUFK,DOVRFRQGXFWHG
D VLPSOH TXDQWLWDWLYH VXUYH\RI  SLOJULPVDW DOO  WHPSOHV LQFOXGLQJ WKH

RQ6KLNRNX
)RUDWUDQVFULSWLRQRIDW\SLFDOVXFKVXUYH\GLVFRXUVHVHHDSSHQGL[$
,GLGQRWZDQWWRVXUYH\SLOJULPVWKDWZHUHXQGHUEHFDXVHWZHQW\LVWKHDJHRIPDMRULW\
LQ-DSDQDQG,ZDV ORRNLQJDW WKHYLHZVRIDGXOWV VRPHSHRSOHXQGHUKDYHEHHQGRLQJWKH



VKXNXEǀRI WHPSOHVDQG UHJDUGLQJ WKHLUJHQGHUDJH
PRGHRIWUDQVSRUWDWLRQDQGUHDVRQVIRUGRLQJLW)RUWKLV,KDGDQRWHERRNZLWKPHLQ
P\ZKLWHSLOJULPDJH]XGDEXNXURZKLFKKXQJDURXQGP\QHFNDQGPDGHLWDJRDO
WR VXUYH\ DURXQG  SLOJULPV SHU WHPSOH SOXV WKH VKXNXEǀ ZKLFK , IRXQG UDWKHU
HDV\7KHVHSLOJULPVZHUHFKRVHQUDQGRPO\RUUDWKHUWKH\FKRVHWKHPVHOYHVLQVRIDU
DVRIWHQWKH\ZRXOGDGGUHVVPHDZHVWHUQSLOJULPLQWUDGLWLRQDOSULHVW¶VRXWILWRIWHQ
VWDUWLQJE\DVNLQJZKHUH,FDPHIURP,ZRXOG WKHQRIIHU WR WDNH WKHLUSLFWXUHZLWK
WKHLU FDPHUD DQG DVN VRPH PRUH TXHVWLRQV H[SODLQLQJ WKDW , ZDV HQJDJHG LQ WKLV
WKHVLVUHVHDUFK WKLV SURFHVV FRXOG ODVW XS WR WZR PLQXWHV RU OHVV )ROORZLQJ
6LOYHUPDQ¶V DGYLFH JDYH JRRG UHVXOWV ³5HFRJQL]H WKH HYHU\GD\ VNLOO« DQG WU\ WR
VWDUW D GLDORJXH ZLWK WKH SHRSOH LQ \RXU VWXG\ EDVHG RQ XQGHUVWDQGLQJ KRZ WKHVH
VNLOOVZRUNRXWLQSUDFWLFH´6RLI,ZDVWRLQLWLDWHIURPP\VLGH,ZRXOG
HLWKHU DGGUHVV WKHP ZLWK D VPLOLQJ WKDW LV SRVLWLYH IDFH ZLWK DQ ³RWVXNDUHVDPD
GHVX«GRNRNDUD LUDVKLWDQGHVXND"´ ³, DSSUHFLDWH \RXUHIIRUW«ZKHUHDUH \RX
IURP"´DQGWKHQIROORZLQJXSZLWKDVNLQJZKHWKHUWKH\ZHUHGRLQJWKHSLOJULPDJH
E\ FDU ³RNXUXPD GHVX ND"´ RU ZKHQ WKHUH ZDV D FRXSOH GRLQJ WKH SLOJULPDJH
WRJHWKHU , ZRXOG DGGUHVV WKHP DVNLQJ ZKHWKHU WKH\ ZRXOG OLNH PH WR WDNH D
SKRWRJUDSK RI ERWK RI WKHP LQ IURQW RI D WHPSOH¶V JDWH DQG LGHQWLI\LQJ VLJQ
³RWVXNDUHVDPDGHVX«RIXWDULQRVKDVKLQWRULPDVKǀND"´ZKLFKWKH\RIWHQKDSSLO\
DJUHHGWR7KLVZDVRIWHQLPSOHPHQWHGDVDZD\WRVWDUWDFRQYHUVDWLRQ2QFH,KDG
HQWHUHGWKHFRPSRXQG,ZRXOGILUVWRIDOOJRVWUDLJKWWRWKHQǀN\ǀVKR WRUHFHLYH
P\ VHDOV ± ZKHUH , NQHZ IRU VXUH WKDW ZKLOH OLQLQJ XS , FRXOG DOZD\V VXUYH\
VHYHUDO SLOJULPV ZDLWLQJ IRU WKHLU WXUQ LQLWLDWLQJ FRQYHUVDWLRQ ZLWK D IULHQGO\
³RWVXNDUHVDPDGHVX$WVXLGHVXQHDUXLWHUXQGHVXND"´³,DSSUHFLDWH\RXUHIIRUW,W
LVKRWLVQ¶WLW«DUH\RXZDONLQJ"´RUIRUTXLWH\RXQJHUSLOJULPV³DUXNLGHVXND"´
RU LQ D ORXGHU YRLFH ³DUXLWH LUDVKHUXQ GHVX ND"´ IRU PXFK ROGHU SLOJULPV RU
DOWHUQDWLYHO\³RNXUXPDGHVXND"´³$UH\RXGRLQJLWE\FDU"´ZDVDVXUHZD\WR

SLOJULPDJHRQWKHLURZQWKRXJK
ᐟᆓWHPSOHORGJLQJ
,PDGHLWDUXOHWRDOZD\VVWD\DWWKHVHVKXNREǀ
㢌㝀⿄ OLWHUDOO\VQDNHKHDGDEDJWREHKXQJDURXQGWKHQHFNWRFDUU\VPDOO LWHPVDQG
QHFHVVLWLHV
7KH PHDQLQJ RI RWVXNDUHVDPD GHVX LV YHU\ GLIILFXOW WR SLQ GRZQ LQ (QJOLVK DQG PXFK
GHSHQGVRQWKHVLWXDWLRQEXW LQ WKHSLOJULPDJHFRQWH[W ,ZRXOGWUDQVODWH LWDVVRPHWKLQJ OLNH ,
DSSUHFLDWH\RXUHIIRUW
$V,ZDVLQUREHV,SUHIHUUHGWRXVHYHU\SROLWHODQJXDJHVXFKDVRNXUXPDYHUVXVNXUXPD
⣡⤒ᡤ D IDFLOLW\ LQ WKH WHPSOHZKHUH WKHERRNV VFUROOV DQG FORWKHVRI WKHSLOJULPV DUH
VHDOHGDQGZKHUHDOVRYDULRXVLWHPVDUHIRUVDOH



HOLFLW WKH LQIRUPDWLRQ , ZDV VHHNLQJ , ZRXOG DOVR DGGUHVV SLOJULPV ZLWK DVNLQJ
ZKHWKHUWKH\FDPHIURP6KLNRNX³6KLNRNXGHVXND"´DQGWKH\ZRXOGWKHQXVXDOO\
WHOOPHWKHLURULJLQ1RWDOOLQWHUDFWLRQVZHUHDVGHWDLOHGDV,ZRXOGKDYHZLVKHGIRU
WKRXJK DQG VRPHWLPHV , ZRXOG RQO\ EH DEOH WR VXUYH\ WKH JHQGHU E\ P\ RZQ
REVHUYDWLRQDQGPRGHRIWUDQVSRUWDWLRQDQGRULJLQ,PSRUWDQWIRUPHDWWKDWWLPHLQ
 ZDV WR XQGHUVWDQG SLOJULPDJH EDVLFV ZKR ZKHUH IURP ZK\ DQG KRZ DQG
WKHVH IURP DV PDQ\ LQIRUPDQWV DV SRVVLEOH ± D FRPSOHWHO\ TXDQWLWDWLYH VXUYH\
2EVHUYDWLRQVZHUH VFULEEOHGGRZQ LQP\QRWHERRN HLWKHU LPPHGLDWHO\RU DIWHURXU
LQWHUDFWLRQKDGHQGHG$V,ZDVDOZD\VXQGHUKHDY\WLPHFRQVWUDLQWV,GLGQRWZULWH
GRZQ DQ\ DGGLWLRQDO LQIRUPDWLRQ ZKLFK ZDV WKH UHDVRQ WKDW DOO RI P\ VXEVHTXHQW
LQWHUYLHZV DQG SHUVRQDO QRWHV GXULQJ  DQG  ZHUH UHFRUGHG RQ D GLJLWDO
UHFRUGHU +RZHYHU WR LOOXVWUDWH P\ UHVHDUFK PHWKRGRORJ\ , ZLVK WR LQFOXGH D
WUDQVFULSWLRQWUDQVODWLRQDQGDXGLRUHFRUGLQJRIDQLQWHUDFWLRQGXULQJP\VXEVHTXHQW
ILHOGZRUNDVDQH[DPSOHRIWKHZD\LQZKLFK,JDWKHUHGEDVLFLQIRUPDWLRQJHQGHU
DJHRULJLQUHDVRQVIRUGRLQJLWHWFIURPP\LQIRUPDQWVLWLVLQFOXGHGLQDSSHQGL[
$

'XULQJ,LQVSHFWHGVHYHUDOWKRXVDQGRVDPHIXGDRISDVWSLOJULPVFRYHULQJWKH
WLPHVSDQ RI WKH \HDUV  DW WKH 1LVKLGD IDPLO\ DW WKHLU ]HQNRQ\DGR LQ
6KLNRNXZLWKZKRP,DOVRWDONHGDERXWWKHFXVWRPRIRVHWWDLZHZRXOGPHHWDJDLQ
GXULQJ WKH QH[W \HDU WR JR PRUH LQ GHSWK LQWR WKHVH WRSLFV 7KLV IDPLO\ ZKR
DSSURYHGWKHLUQDPHEHLQJPHQWLRQHGLQWKLVWKHVLVZDVLQWURGXFHGWRPHDVIROORZV
'XULQJ , KDGZDWFKHG WKH 1+.TXDVLGRFXPHQWDU\RQ WHOHYLVLRQ DERXW WKH
6KLNRNX SLOJULPDJH LQ ZKLFK 0U 1LVKLGD 7DGDR LQ KLV V DQG KLV RVDPHIXGD
ZHUHPHQWLRQHG ,YLVLWHG WKH1+.KHDGRIILFHV LQ7RN\RDQGDVNHG WREHSXW LQWR
FRQWDFWZLWKKLPIRUUHVHDUFKIRUWKLVWKHVLVWKH\FRQILUPHGWKDWP\LQWHQWLRQVZHUH
µJRRG¶ DQG P\ -DSDQHVH IDLU HQRXJK WR FRPPXQLFDWH ZLWK 0U 1LVKLGD DQG VR WKH
SURGXFHU RI WKDW GRFXPHQWDU\ FDOOHG KLP XS WR DVN IRU DQG UHFHLYH SHUPLVVLRQ WR
SDVV KLV FRQWDFW GHWDLOV WR PH , WKHQ FDOOHG 0U 1LVKLGD XS DQG H[SODLQHG P\
UHVHDUFKDQGZHDJUHHGWRPHHWDWKLVKRPHZKLFKKHXVHGDVD]HQNRQ\DGR$ILQH
IULHQGVKLSGHYHORSHGRXWRIWKLVDQGZHVXEVHTXHQWO\PHWVHYHUDOPRUHWLPHVWKHUH
+H ZDV YHU\ HDJHU WR VKDUH KLV LQIRUPDWLRQ ZLWK PH SDUWO\ EHFDXVH , KDG EHHQ
SURSHUO\ LQWURGXFHG WR KLP WKURXJK WKH 1+. SURGXFHU VKRZHG XS DW KLV KRPH LQ
7KHSXEOLF-DSDQ%URDGFDVWLQJ&RUSRUDWLRQ



FOHUJ\ZHDUWKHVDPHDV,KDGZRUQZKHQ,KDGYLVLWHG1+.VSRNHSROLWH-DSDQHVH
DQGEHKDYHG µFRUUHFWO\¶ VXFKDV DOZD\VJLYLQJKLPVRPH VRXYHQLUV IURP7RN\R ,
ZDV DEOH WR FROOHFW PXFK LQIRUPDWLRQ IURP 0U 1LVKLGD , WKHQ DFTXLUHG VWDWLVWLFDO
GDWDRQZDONLQJSLOJULPVDWWHPSOH5\ǀ]HQML,WZDVWKHUHDQGWKHQWKDW,FDPHWR
NQRZ 5HY .LQRVKLWD 7RNLNR DV ZLWK 0U 1LVKLGD VKH DJUHHG WR KDYH KHU QDPH
PHQWLRQHGLQWKLVWKHVLVLQKHUVZKRLVZRUNLQJDQGOLYLQJWKHUH6KHZDVPXFK
LQWHUHVWHGLQP\XQLYHUVLW\UHVHDUFKDQGDOVRZDQWHGWRVXSSRUWPHEHFDXVH,DPD
%XGGKLVWSULHVWDQGVKHDOVRVDLGWKDW,UHPLQGKHURIKHUHOGHVWVRQDQGVRKHOSHG
PH LQHYHU\ZD\VKHFRXOG$JDLQD ILQHIULHQGVKLSKDVHYROYHGRXWRI WKLV ,DOVR
EULHIO\ WDONHG ZLWK SLOJULPV DERXW WKH PHDQLQJ WKDW ULWXDO EHKDYLRXU KDV IRU WKHP
DQG DV IROORZXSV ODWHU GXULQJ  DQG LQ  , FRQGXFHG WKUHH WHOHSKRQH
FRPPXQLFDWLRQVDQGUHFHLYH WZR OHWWHUVDQGIRXUHPDLOVZLWKIXUWKHUH[SODQDWLRQV
IURP VRPH RI WKHVH SLOJULPV SDUWLFXODUO\ DW WHPSOH  $QUDNXML $ VDPSOH RI
µFRQVHFUDWHG¶ ZDWHU ZDV FROOHFWHG DW WHPSOH  %\ǀGǀML VHH H[SHULHQFHV RI P\
ILUVWSLOJULPDJHWREHDQDO\VHGIRULWVFKHPLFDOFRQWHQWV$VLQWHUHVWLQJDVWKDWLVLQ
LWVHOI WKH UHVXOWV ZHUH SUHVHQWHG DQG H[SODLQHG SHUVRQDOO\ LQ WKH IROORZLQJ \HDU
 WR WKH KHDG SULHVW¶V IDPLO\ RI WKLV WHPSOH ZKLFK µRSHQHG GRRUV¶ IRU DQ LQ
GHSWKWDONZLWKWKHZLIHDERXWWKLVWRSLFDQGVXEVHTXHQWLQVSHFWLRQRIWKHPDLQKDOO
ZLWK LPSRUWDQW ILQGLQJV RI WKH PHDQLQJ WKDW WKLV KDV IRU SDVW DQG FRQWHPSRUDU\
SLOJULPVDIROORZXSWRWKLVZDVGRQHLQDWWKHKRPHLQ6KLNRNXRIDSLOJULP
ZKR EHOLHYHG KLPVHOI WR KDYH EHHQ VSLULWXDOO\ KHDOHG DW  $UWHIDFWV UHODWLQJ WR
GHDWKDQGWKHSLOJULPDJHZHUHLQYHVWLJDWHGDWWHPSOH.RQJǀIXNXML7KDW,ZDV
DQ µLQVLGHU¶ DQG YLVLWHG WKHP LQ SULHVWO\ UREHV ZDV VXSSRUWLYH IRU WKLV WKHUH ZHUH
VHYHUDO PRUH LQVWDQFHVZKHUH , ZDV DOORZHG QRW RQO\ WR LQVSHFW SODFHV DQG LWHPV
ZKLFK ZHUH RWKHUZLVH FORVHG WR WKH SXEOLF EXW DOVR WR IUHHO\ SKRWRJUDSK WKHP
EHFDXVHRIP\ µLQVLGHU¶VWDWXV VXFK DV WKH VL[WHHQ VWDWXHV ZKLFK DUH KLEXWVX RI
SULQFHVRI.ǀXQMLZKLFKLVRIP\VKǌKDDQGWKHVHFUHWGHLW\VWDWXHDOVRKLEXWVX
RI7ǀHQEǀ$OVRWKHKHDGSULHVWRIDFHUWDLQSLOJULPDJHWHPSOHFKDWWHGYHU\RSHQO\
WRDµIHOORZ¶SULHVWUHJDUGLQJDQDUWHIDFWZKLFKKDVDUHOHYDQFHWRWKLVWKHVLVNHSWDW
WHPSOH,VKLWHML

$WWHPSOH*RNXUDNXMLWKHGHDWKUHJLVWU\ZDVLQVSHFWHGDQGDSLOJULP¶VIDPLO\

⛎(?OLWHUDOO\VHFUHW%XGGKD$VWDWXHQRWMXVWRID%XGGKDWKDWLVORFNHGDZD\DQGWKXV
QRWVKRZQWRWKHSXEOLF
$IILOLWLRQRIWKHWHPSOHWRVHFWRUGHQRPLQDWLRQ,QWKLVFDVH6ǀWǀVKǌ



WKH1¶VZDVWDONHGWRUHJDUGLQJGHDWKDWWKHVKXNXEǀRIWHPSOH$QUDNXMLZKHUH
ZH VWD\HG DQG WKH\ XVHG WKH WHUP µNX\ǀ¶ µPHPRULDOLVLQJ WKH GHDG¶ ZKHQ , KDG
DVNHGWKHPZK\WKH\GRWKHSLOJULPDJH+HDULQJVXFKDWHUPOHIWPHDVDJHQXLQHO\
LQWHUHVWHG UHVHDUFKHU ORQJLQJ IRU DQ RSSRUWXQLW\ WR SUHVHQW LWVHOI WR JDWKHU IXUWKHU
LQIRUPDWLRQKRZHYHULWZDVDGHOLFDWHWRSLFVRQRWKLQJFRXOGEHµSXVKHG¶KHUHRQH
KDVWRIHHORUXQGHUVWDQGWKHOLPLWVRIKRZIDURQHFDQJRLQILHOGZRUNDQGWDONLQJ
PRUHDERXWGHDWKZRXOGQRWKDYHEHHQDSSURSULDWHDWWKHGLQQHUWDEOH+RZHYHUODWHU
WKDWHYHQLQJLQDUHOD[HGDQGLQIRUPDOPRRGZKHQ,E\FKDQFHIRXQGWKHPLQIURQW
RIDEHHUYHQGLQJPDFKLQH,WRRNWKHRSSRUWXQLW\WRWDONWRWKHJUDQGPRWKHUPRWKHU
DQG GDXJKWHU DERXW WKHLU SUHYLRXVO\ PHQWLRQHG NX\ǀ , JDWKHUHG VRPH LQIRUPDWLRQ
DQG WKHQ UHFHLYHG WKHLU FRQWDFW GHWDLOV VR WKDW ZH FRXOG PHHW DJDLQ LQ 6KLNRNX WR
GHHSHQWKLVWDON±WKLVKDSSHQHGEHFDXVHWKHPRWKHURQKHURZQDFFRXQWIHOWµJRRG¶
WR VKDUHKHUJULHIZLWKDPHPEHURI WKHFOHUJ\DV LWZDV HDV\ IRUKHU WR µRSHQKHU
KHDUW¶WRVRPHRQHLQDNRORPRDQGZKRZRXOGXVHYHU\FRQVLGHUDWHDQGYHU\SROLWH
ODQJXDJHWRZDUGVKHU7KLVIDPLO\ZDVFRQVHTXHQWO\YLVLWHGDWWKHLUKRPHLQ(KLPH
3UHIHFWXUH LQ 6KLNRNX LQ  WR VHHN IXUWKHU µIUHH¶ WDON LQ WKHLU QDWXUDO
VXUURXQGLQJV,DOVRWDONHGEULHIO\ZLWKVHYHUDOVHQGDWVXUHJDUGLQJZKDWLWPHDQVWR
WKHPWREHDSSRLQWHGDVVXFKDWWHPSOH=HQWVǌMLDQGµULFKHU¶ORQJLQWHUDFWLRQV
ZHUHFRQGXFWHGLQDQG

,KDYHKDGVLPLODUH[SHULHQFHVZLWKILHOGZRUNRQWKH6KLNRNXSLOJULPDJHDV5HDGHU
ZULWHVDERXWLQµ&KDQFH)DWHDQG8QGLVFLSOLQHGPHDQLQJV$3LOJULPDJHWKURXJKWKH
)LHOGZRUN0D]H¶LQ%HVWRU6WHLQKRIIDQG%HVWRUDOORZLQJDVDYLWDO
VXSSOHPHQWRIDOOSUHSDUDWLRQDQGSODQQLQJIRUFKDQFHWREHSDUWRIP\RQORFDWLRQ

౪㣴6NWSǌMDQƗRULJLQDOO\PHDQLQJµYHQHUDWLRQ¶IRUWKHWKUHHMHZHOV%XGGKD'KDUPD
6DQJKD ,Q -DSDQ LW PHDQV µPHPRULDOLVLQJ¶ LH FRPPHPRUDWLQJ WKH GHDG ± EHDULQJ WKHP LQ
PLQGDQGH[SUHVVLQJUHVSHFWDQGKRQRXUDQGWKLVLVWKHFRQWH[WWKDWWKLVWHUPLVXVHGKHUHLQWKLV
WKHVLV.X\ǀDOVRPHDQVWKHRIILFLDOPHPRULDOVHUYLFHVFRQGXFWHGE\SULHVWVIRUWKHGHDGDWWKH
WHPSOHRUDWWKHKRPHDOWDURIWKHIDPLO\:KDWEHQHILWNǌ\RDFWLRQVDUHVHHQWREULQJWRWKHGHDG
ZLOOEHH[SODLQHGLQWKHWKHVLV
:KLFK ZKHQ ZH PHW DW WKHLU KRPH RQ  2FWREHU  KDG WR EH SRVWSRQHG GXH WR D
ZRUVHQLQJ RI WKH LOOQHVV RI KHU GDXJKWHU µKHQURXWVX¶ µSLOJULPDJHGHSUHVVLRQ¶ DV WKH PRWKHU
H[SODLQHG WR PH OHDYLQJ KHU XQDEOH WR FRPPXQLFDWH EH\RQG EDVLFV HYHQ ZLWK KHU IDPLO\
PHPEHUV ,Q KHU FDVH VKH PRVWO\ ORFNHG KHUVHOI XS LQ KHU URRP XQWLO VKH FRXOG JR RQ D
SLOJULPDJH DJDLQ ZKLFK DW WKDW WLPH ZDV QRW SRVVLEOH IRU VHYHUDO UHDVRQV ZKLFK ZHUH
H[SODLQHGWRPHEXWZKLFK,FDQQRWPDNHSXEOLFKHUH+RZHYHUVKHH[SUHVVHGDVWURQJZLVKWR
PHHWDJDLQDIWHUKHUFRQGLWLRQKDGVWDELOLVHGDQGVKHZRXOGEHDEOHWRFRQFHQWUDWHRQHQJDJLQJLQ
FRPPXQLFDWLRQDJDLQ7KLVµSRVWKHQURGHSUHVVLRQ¶DVH[SHULHQFHGE\VRPHSLOJULPVZLOOEHDQ
LPSRUWDQW DVSHFWRIP\ IXWXUH UHVHDUFK)RU WKLV LW LVHQYLVDJHG WRHPSOR\ ODUJHO\TXDQWLWDWLYH
GDWDVXFKDVTXHVWLRQQDLUHVDGPLQLVWHUHGWRDODUJHVDPSOHRIWKRVHDIIHFWHGE\WKLVZKLFKZRXOG
WKHQODWHUEHVXSSOHPHQWHGE\VRPHTXDOLWDWLYHLQWHUYLHZV



UHVHDUFK %\ WKLV , PHDQ WR NHHS DQ RSHQ PLQG IRU DQG HPEUDFH XQIRUHVHHQ
RSSRUWXQLWLHVWKDWSUHVHQWWKHPVHOYHVVXFKDVWKHIDPLO\RIWHPSOHLQZKR
LQYLWHGPHWRVWD\ZLWKWKHPDQGVKDUHWKHLUGLQQHUZKHUH,ZDVDEOHDWWKHHQGRI
WKHGD\ZKHQZHKDGGHHSHQHGRXUIULHQGVKLSWRTXHVWLRQWKHPDERXWDWRSLFWKDW,
FRXOGXQGHUQRUPDOFLUFXPVWDQFHVQRWPHQWLRQGRHVWKHWHPSOHSOD\DQDFWLYHUROH
LQVWRSSLQJSHRSOHIURPFRPPLWWLQJVXLFLGHQHDUE\DQGLIQRWDVLWKDGWXUQHGRXW
ZK\QRW"7KLVZRXOGLQWKH-DSDQHVHPHQWDOLW\QRWEHDWKHPHWRWDONDERXWDVWKH
WHPSOHWKDWGRHVQRWKLQJWRVWRSWKHPPLJKWµORVHIDFH¶,I,KDGQRWEHHQDSULHVW,
DPVXUHWKDWVXFKDWRSLFZRXOGKDYHQRWEHHQWDONHGDERXWLQRWKHUZRUGVHYHQLI,
KDGPHQWLRQHG LW WKH\ZRXOGQRWKDYHIROORZHGXSRQP\TXHVWLRQEXWGUDZQWKH
FRQYHUVDWLRQWRZDUGVDQRWKHUWRSLF

6LPLODUWR5HDGHUZKHQ,SDLGYLVLWVWREXVLQHVVHQWLWLHVVXFKDV,\R7HWVXLQ,
ZRXOGQRWFDOOXSEHIRUHKDQGDQGPDNHDQDSSRLQWPHQWDVWKLVLV
DQ HIIHFWLYH ILHOGZRUN VWUDWHJ\« XQDQQRXQFHG DUULYDOV PHDQ WKDW
RUJDQL]DWLRQV DUH XQSUHSDUHG DQG KHQFH XQDEOH WR XWLOL]H DYRLGDQFH WDFWLFV
2IILFLDOV FDQQRW FRQYHQLHQWO\ JHW FDOOHG RXW RI WKH RIILFH RU LQVWLWXWLRQ MXVW
EHIRUH,DUULYH«1RUDQDOWHUQDWLYHZD\RIGLVDUPLQJWKH LQYHVWLJDWRUFDQ
WKH\UROORXWWKHSURYHUELDOUHGFDUSHW>DQG@GHIOHFWTXHVWLRQVZLWKJHQHURVLW\
DQGNLQGQHVV

, ZRXOG KRZHYHU PDNH DQ DSSRLQWPHQW ZKHQHYHU , SODQQHG RQ VWD\LQJ DW WKH
YDULRXVVKXNXEǀSUHIHUDEO\EHIRUH,HYHQHPEDUNHGRQDWULSWR6KLNRNXVRWKDWWKH\
FRXOG EH ZHOO SUHSDUHG IRU P\ VWD\ KDYH WKH URRP FOHDQHG DQG IRRG SUHSDUHG ,
ZRXOGQ¶WKDYHQHHGHGWRGRVREXWDV,ZDVDSULHVW,IRXQGLWDSSURSULDWHWREHDV
ZHOOEHKDYHGDVSRVVLEOH7KLV DOVR UHODWHV WR WKH RVDPHIXGD8QOLNH5HDGHUZKR
ZDVJLYHQIUHHDFFHVVWRWKRVHLQ5HDGHUDQG7DQDEH5HDGHU
 , FRXOG QRW DVN IRU SHUPLVVLRQ IRU LQVSHFWLRQ RI FRQWHPSRUDU\ RQHV DV WKHVH
PLJKW FRQWDLQ SLOJULPV¶ QDPHV DQG ZLVKHV DQG HYHQ VRPHWLPHV WKHLU DGGUHVV DQG
VKRZLQJPH WKHVHZRXOGJRDJDLQVW WKH -DSDQHVH ODZRISULYDF\RIGDWDZKLFK LV
SDUWLFXODUO\QRZDGD\VPXFKPRUHWKDQLQVWULFWO\HQIRUFHG$VNLQJWRLQVSHFW
RU HYHQ UHFRUG WKHLU FRQWHQWV ZRXOG KDYH SXW WKH WHPSOH LQWR D GLIILFXOW SRVLWLRQ
VKRXOG WKH\ IXOILO D IHOORZSULHVW¶VZLVK ZKLFK WKH\ PLJKW EH WHPSWHG WRGR DQG
WKXVGLVUHJDUGWKHFLYLOODZ",FRXOGQRWDVNWKHPIRUWKLV,QP\µLQVLGHU¶SRVLWLRQ,
ZDV WKHUHIRUH UHVWUDLQHG IURPFHUWDLQ IRUPVRIEHKDYLRXU VXFKDVDVNLQJ WRKDYHD
UHDG WKURXJK WKHRVDPHIXGD0RUHDERXW WKH WUDGLWLRQVDQGFRQWHPSRUDU\FXVWRPV



UHJDUGLQJ WKHRVDPHIXGD DQG WKHLUGLVSRVDOZLOOEHH[SODLQHGDQGDQDO\VHG LQ WZR
LPSRUWDQWLQWHUYLHZVRQSDJH6RPHWKLQJVLPLODUKDSSHQHGDWWHPSOHLQ
 ZKHQ ZH LQVSHFWHG WKHLU ERRN ZLWK WKHQDPHV DQG DGGUHVVHV RI WKH ZDONLQJ
SLOJULPVWKDWKDYHUHJLVWHUHGWKHUH$OWKRXJK,JDYHDVVXUDQFHWKDW,ZRXOGQRWUHFRUG
DQ\QDPHVRUDGGUHVVHVEXWRQO\H[WUDFWVWDWLVWLFDOGDWDWKH\GLGQRWKDQGLWRYHULW
WRPHEXWUDWKHUUHDGRXWORXGWKHUHOHYDQWSDUWVWRPHIRUVRWKDW,FRXOGPDNHQRWHV
RQ LW $V 5HDGHU SRLQWV RXW ³$ GLVWLQFW DGYDQWDJH IRU IRUHLJQHUV ZKHQ GRLQJ
ILHOGZRUN LQ -DSDQ LV WKDW WKH\ FDQ VOLGH DURXQG QRUPDWLYH UXOHV RI DSSURSULDWH
EHKDYLRXU ± DQ DGYDQWDJH WKDW VKRXOG EH XVHG VSDULQJO\ DQG ZLWK FDXWLRQ EXW RQH
WKDWVKRXOGQHYHUEHGLVUHJDUGHG´5HDGHULVFDUHIXOO\ZDONLQJRQDWKLQ
OLQH KHUH ZKLFK LV ZK\ KH FDOOV IRU FDXWLRQ 2WKHU UHVHDUFKHUV PLJKW KDYH OHVV
H[SHULHQFHWKDQKLP LWLVRIWHQGLIILFXOWWRNQRZRUWRVHQVHKRZIDURQHFDQUHDOO\
JR HVSHFLDOO\ LQ -DSDQ DQG RQH VXUHO\ ZRXOG QRW ZDQW WR FDXVH RIIHQVH   DV
XQLQWHQWLRQDODVLWPD\EHZKLFKPLJKWWKHQKDUPIXWXUHUHVHDUFKHUVLQFRQGXFWLQJ
WKHLUZRUN,QP\FDVHEHFDXVH,DPDQµLQVLGHU¶PHPEHURIWKH-DSDQHVH%XGGKLVW
FOHUJ\,FRXOGPHHWWHPSOHIDPLOLHVRUJDLQLQIRUPDWLRQIURPIHOORZSLOJULPVVXFK
DVDERXWWKHGHDWKRIDIDPLO\PHPEHURUDFFHVVSDUWVRIWKHWHPSOHWKDWZHUHRXWRI
ERXQGV IRU µRUGLQDU\¶ SHRSOH EXWZDV RQ WKH RWKHU KDQG DOVR UHVWULFWHG EHFDXVH ,
PXVW QRW EUHDFK WKH WUXVW DV ZHOO DV WKH HWLTXHWWH RI EHKDYLRXU WKDW ZDV H[SHFWHG
IURPPHDFFRUGLQJO\

6R LQ  DQG  , UHVHDUFKHG VWLOO ORRNLQJ OLNH DQ LQVLGHU EXW RQO\ ZLWK D
FHUWDLQ DPRXQW RI LQWHUDFWLRQ 6LOYHUPDQ ZDUQV WKDW XQGHU DOO FLUFXPVWDQFHV LW LV
LPSRUWDQW WRFRQVLGHUKRZ WKHGDWDJDWKHULQJ LQIOXHQFHG LWV UHOLDELOLW\³,WGHPDQGV
WKDWUHVHDUFKHUVDWWHQGWRDQGGHPRQVWUDWHWKDWWKH\KDYHWKRXJKWWKURXJKWKHH[WHQW
WRZKLFKWKHLUILQGLQJVPD\VLPSO\EHDQDUWHIDFWRIWKHLUFKRVHQPHWKRG´
6R±LI,ZDVGUHVVHGDQGEHKDYHGOLNHDQµLQVLGHU¶D%XGGKLVWSULHVWPLJKWWKLVQRW
KDYHFDXVHGWKHSDUWLFLSDQWVWRWDLORUWKHLUDQVZHUVWRILWP\DVVXPHGYLHZV":RXOG
WKLVQRWKDYHµFRQWDPLQDWHG¶P\ILQGLQJV"%XWWKHQFRXOGRQHJHQHUDWHµXQFRUUXSWHG¶
GDWD"7LP0D\VWDWHVWKDW³WKHLGHDRIGLVHQJDJHPHQWWRSURGXFHµXQWDLQWHG¶GDWDLV
$VDVLGHQRWH,DOZD\VLQWURGXFHP\VHOIDQGDVNIRUSHUPLVVLRQEHIRUH,WDNHDSKRWRJUDSK
RIDSHUVRQIRUH[DPSOH6KLNRNXSLOJULPVRULQFDVHRIFKLOGUHQ,DVNWKHSDUHQWVILUVWDQGWKHQ
,DVN WKHFKLOGUHQ WRR ,VXUHO\ZRXOGQ¶WQHHG WRGRVRZKHQWDNLQJSLFWXUHV LQDSXEOLFSODFH
WKHUHDUHQROHJDOUHVWULFWLRQVRQSKRWRJUDSK\LQDSXEOLFSODFHEXW,ZDQWWRPDNHVXUHWKDWP\
EHKDYLRXUGRHVQRWRIIHQGDQ\ERG\(YHQPRUHVR LQ WHPSOHV ,SDUWLFXODUO\ WDNHFDUH WKDWP\
EHKDYLRXUGRHVQRWRIIHQGDQ\ERG\



VRPHWKLQJ RI D P\WK´   3LOJULPV DQG RWKHU SDUWLFLSDQWV ZHUH DOO YHU\
IULHQGO\WRZDUGVPHDQG\HVDPHPEHURI WKH1IDPLO\VKDUHGVRPHRIKHUJULHI
ZLWK PH EXW VWLOO , ZDQWHG PRUH GHSWK   5HDFWLYLW\ ZDV H[SHULHQFHG LQ P\
ILHOGZRUN LQ WKDW VRPH RI WKH SHRSOH , VSRNH WR JDYH QRQW\SLFDO EHKDYLRXU DQG
DQVZHUVLQRWKHUZRUGVNHSWDGLVWDQFHWKURXJKHQRUPRXVIULHQGOLQHVVDQGH[WUHPH
SROLWHODQJXDJHEHFDXVH,ZDVLQSULHVWO\UREHVWKH\PLJKWKDYHIHOWWKDWWKLVZDVWKH
PRVW DSSURSULDWH ZD\ WR LQWHUDFW ZLWK D FOHUJ\ SHUVRQ HVSHFLDOO\ DV WKH\ ZHUH
SLOJULPVLQ6KLNRNX


6HFRQGEORFNRIILHOGZRUN

$UW:ROIHUHQRZQHGSKRWRJUDSKHUDQGWHDFKHUUHFHQWO\VDLGDVIROORZV³)RU\RXWR
PDNHVRPHWKLQJPHDQLQJIXO LQDSODFH WKDW\RX¶UH VR IDPLOLDUZLWK >DVDQ LQVLGHU@
\RXKDYHWRFKDQJH\RXUVHOI«,W¶VKDUG,W¶VHDV\WRVD\WKDWLQDSKLORVRSKLFDOZD\
EXW KDUG WR H[HFXWH %XW WKDW FKDOOHQJH LV ZKHUH SHRSOH JURZ´ LQ DQ LQWHUYLHZ
FRQGXFWHGE\-HQQ\/ODNPDQLVHQLRUHGLWRU7KH5RWDULDQ

6R,FDUHIXOO\UHIOHFWHGXSRQP\UHVHDUFKPHWKRGVDOORZLQJIRUIXUWKHUJURZWKDQG
HYROXWLRQDQG,UHDOL]HGWKDW,QHHGHGPRUHLQGHSWKLQWHUDFWLRQVIRUJHWWLQJWRNQRZ
ZKDWµZHQWRQLQSLOJULPV¶DQGWKDW,ZRXOGQHHGWRIRFXVRQDVPDOOHUQXPEHURI
VXFKLQWHUDFWLRQV,QHHGHGWRSUREHDQGH[SORUHPRUHDQGIRUWKLV,QHHGHGWRPRYH
DZD\IURPEULHITXHVWLRQVWRVXVWDLQHGOLVWHQLQJ7RDFKLHYHWKLV,QHHGHGWRLGHQWLI\
DQGDSSURDFKNH\LQIRUPDQWVHVWDEOLVKDJRRGUHODWLRQVKLSZLWKWKHPDQGWKHQRYHU
DORQJHUSHULRGRIWLPHREVHUYHDQGOLVWHQWRZKDWWKH\ZDQWWRWHOOPHEHLQJFDUHIXO
QRWWRLQGLUHFWO\SXWZRUGVLQWRSHRSOH¶VPRXWKVVXFKDVE\OHDGLQJTXHVWLRQV$QG,
ZRXOGQRWKDYHWRZRUU\VRPXFKDERXWHWKLFDOLVVXHVKHUHEHFDXVHLISHRSOHGLGQ¶W
ZDQWWRWDONDERXWDFHUWDLQWRSLFVXFKDVµSHUVRQDOLVVXHV¶E\WKLV,PHDQVRPHWKLQJ
WKDW LV RI LPPHGLDWH FRQFHUQ WR WKHP WKH\ VLPSO\ ZRXOGQ¶W DOVR ZKHQ WKH
SDUWLFLSDQWKDGKDGHQRXJKKHZRXOGFOHDUO\VLJQDOLW,ZRXOGPDNHDUHFRUGLQJRI
WKHLQWHUDFWLRQVRQDGLJLWDOYRLFHUHFRUGHUVRWKDW,FRXOGEHIUHHWRFRQFHQWUDWHRQ
6WD\LQJLQ6KLNRNXIRUDORQJHUSHULRGZRXOGKDYHEHHQJRRGIRUWKLV8QIRUWXQDWHO\WKLVLV
QRWDQRSWLRQIRUPH0\REVHUYDWLRQVFRXOGRQO\EHPDGHGXULQJZHHNORQJILHOGWULSVGXH WR
P\ ZLIH¶V LOOQHVV ± WKLV EHLQJ D IDFWRU EH\RQG P\ FRQWURO EXW ZKLFK KDV WR EH WDNHQ LQWR
FRQVLGHUDWLRQDWDOOWLPHV



WKH RQJRLQJ FRQYHUVDWLRQ ZLWK FRQVWDQW H\HFRQWDFW DQG KDYH WKH FRQYHUVDWLRQ
VWRUHGWREHDFFHVVLEOHODWHUZKHQHYHUQHHGHG7KHSDUWLFLSDQWVZHUHLQIRUPHGDERXW
WKLVWKHVLV LQRUGHUWREHDEOHWRPDNHDGHFLVLRQDERXWZKHWKHURUKRZPXFKWKH\
ZDQWHGWRSDUWLFLSDWHLQDQGYROXQWDULO\VKDUHLQIRUPDWLRQIRUWKLVVWXG\7KH\DOVR
FRXOGZLWKGUDZDWDQ\WLPH7KLVDSSURDFKZRXOGHYHQH[WHQGWRWKHDPRXQWRIWLPH
WKDW,SODQQHGWRVSHQGZLWKWKHP,ZRXOGQRWGHOLEHUDWHO\SURSRVHDVKRUWHUGXUDWLRQ
VRDVQRW WRSXW WKHPRII DQG WKHQVLPSO\H[WHQG WKLV)RUH[DPSOHZKHQ , VDLG
WKDW,SODQQHGRXUWDONWRODVWIRUDURXQGRQHKRXU,ZRXOGQRWJREH\RQGWKDWOLPLW
,I ZH GLG VSHQG PRUH WLPH WRJHWKHU LW ZDV WKH SDUWLFLSDQWV ZKR H[HUFLVHG FRQWURO
RYHU WKLV ,Q DOO LQVWDQFHV DIWHU ZH KDG ILQLVKHG RXU WDON , ZRXOG WKHQ VZLWFK WKH
PDFKLQHRIIDQGSXWLWDZD\FOHDUO\H[SODLQLQJZKDW,ZDVGRLQJ7KLVZRXOGJLYHXV
DQRSSRUWXQLW\WRVORZO\EULQJWKHFRQYHUVDWLRQWRDQHQGE\GULIWLQJLQWROLJKWVPDOO
WDONDOORZLQJWKHSDUWLFLSDQWWRHQGLWDWDQ\WLPHXSRQKLVGHFLVLRQ,ZRXOGQRWNHHS
WKHUHFRUGHUJRLQJVHH%U\PDQIIRUDGLVFXVVLRQRQWKLVWHFKQLTXHDV,
UHJDUGLWDVXQHWKLFDODVWKHSHRSOHWKDW,WDONHGWRPLJKWWKLQNWKDWWKH\ ZHUHWKHQ
µRIIWKHUHFRUG¶,I,VDLGWKDW,KDGVZLWFKHGLWRII,KDGVZLWFKHGLWRII,ZRXOGDOVR
UHFRUG VRPH SHUVRQDO REVHUYDWLRQV VXFK DV DWPRVSKHUH RU UHPDUNV VKRUWO\
DIWHUZDUGV , XVHG D VPDOO YHU\ OLJKW GLJLWDO YRLFHUHFRUGHU ZKLFK , DOZD\V KDG
YLVLEO\ HLWKHU KXQJ DURXQG P\ QHFN RU SODFHG RQ WKH WDEOH , ZRXOG DVN IRU
SHUPLVVLRQ WR PDNH D UHFRUGLQJ , QDWXUDOO\ GR QRW KDYH D WUDQVFULSWLRQ RI WKH
ZRUGLQJXVHGE\PHEXWWKH\ZHUHVRPHWKLQJLQWKHOLQHVRI³1RWHWDNLQJPLJKWEH
JRRG WRR EXW , ZRXOG OLNH WR WDNH P\ WLPH WDONLQJ ZLWK \RX EHVLGHV P\
KDQGZULWLQJLVKRUULEOHDQGVXUHO\ODWHU,FRXOGQ¶WGHFLSKHUP\RZQZULWLQJODXJK
6RLVLW2.LI,SXWWKLVRQWRWKHWDEOHKHUHDQGPDNHDUHFRUGLQJRIRXUWDON"´±DQG
UHFHLYHGDSSURYDO WRGR VR , DOVRKDG UHFHLYHGSHUPLVVLRQ WRXVH WKHQDPHE\0U
1LVKLGD 0U 2]DNL DQG RWKHUV DV DQ H[DPSOH D WUDQVFULSWLRQ RI P\ WDON ZLWK 0V
,WDZDNL VLVWHU RI WKH KHDG SULHVW RI WHPSOH  UHFRUGHG RQ WKH HYHQLQJ RI 
2FWREHUJRHVDVIROORZVZHKDGWDONHGLQ(QJOLVKEHFDXVHVKHKDGSUHIHUUHG
WRFRPPXQLFDWHWKLVZD\
0H ³6R WKDQNV D ORW ,I ,¶PJRLQJ WRPHQWLRQ WKLV LQP\ WKHVLV FDQ , XVH
\RXUQDPHRU«´
6KH³2K\HVRIFRXUVH´

 -RKQ &DPSEHOO LQ KLV DUWLFOH µ5HVHDUFK DPRQJ %XUHDXFUDWV 6XEVWDQFH DQG 3URFHVV¶
H[SHULHQFHGDVLPLODUOHQJWKRIZKDWKHFDOOVµ³5HDO´,QWHUYLHZV¶LQKLVILHOGZRUNLQ-DSDQIRUW\
ILYHWRVL[W\PLQXWHVRQSDJHLQ%HVWRU6WHLQKRII%HVWRUHGV



0H³&DQ,VD\WKDW\RXWROGPH>DOORIWKLVZKDWZHKDYHUHFRUGHG@"´
6KH³XQXQ´>PHDQLQJ\HV\HV@±QRGGLQJKHUKHDGLQDJUHHPHQWHDFKWLPH
VKHVDLGµXQ¶

, FKDQJHG P\ DSSURDFK LQ WKH VHFRQG µEORFN¶ RI P\ ILHOGZRUN UHVHDUFK LQ 
ZHDULQJµQRUPDO¶VWUHHWFORWKLQJKDYLQJQRSLOJULPDJHPDUNHUVZKDWVRHYHUVXFKDV
NRQJǀWVXHHWFDQGWDONLQJLQµVLPSOH¶-DSDQHVH$QGDVDJDLMLQIRUHLJQHU,FRXOG
DVN VHHPLQJO\QDwYHTXHVWLRQV RU IROORZXSTXHVWLRQV WKDWZRXOGQRWKDYHEHHQ
SRVVLEOHIRUPHEHIRUH,QWKLVFDVHDIRUHLJQHULVDQRXWVLGHULQWKDWKHFRXOGDOORZ
KLPVHOIWREHMXVWDOLWWOHELWRXWVLGHRIWKHµQRUP¶%XWWKHQ,FRXOGQHYHUUHDOO\EHD
FRPSOHWH RXWVLGHU EHFDXVH P\ IXQGDPHQWDO V\PSDWK\ IRU WKLV SLOJULPDJH PLJKW
PHDQ WKDW , DP LQ IDFW SRVLWLRQHG VRPHZKHUH µLQEHWZHHQ¶ ± ZKLFK , UHJDUG DV DQ
DGYDQWDJHDVLWDOORZVPHWRORRNDWWKHSLOJULPDJHIURPDOOSRVVLEOHDQJOHV,WDOVR
PHDQW WKDW , FRXOG NHHS KDYLQJ DQ RSHQ PLQG ZLWK DV IHZ SUHFRQFHSWLRQV DV
SRVVLEOH

0\ILHOGZRUNDOOUHFRUGHGEXWQRWWUDQVFULEHGLQFOXGHG
x $VHPLVWUXFWXUHGLQWHUYLHZDURXQGPLQXWHVZLWK0V,WDZDNLWKHVLVWHU
RIWKHKHDGSULHVW5HY,WDZDNL6KXQN\ǀRIWHPSOH1DQNǀEǀDQGPXFK
LQIRUPDWLRQIURPWKLVZLOOEHXVHGLQWKLVWKHVLVWKURXJKRXWLQ
x 0U 1LVKLGD ZDV DOVR PHW DJDLQ DQG ZH PDLQO\ WDONHG DERXW KLV ZRUN
UHJDUGLQJ KLV SLOJULPDJHSDWK RVHWWDL DQG KLV UHODWHG ZRUN ZLWK
VFKRROFKLOGUHQ7KHLQWHUYLHZODVWHGPLQXWHV
x $OVR DURXQG  PLQXWHV ZDV P\ PHHWLQJ ZLWK WKH KHDG SULHVW¶V ZLIH 0V
7DQLJXFKL RI WHPSOH%\ǀGǀMLZKHUH , SUHVHQWHGKHU ZLWK WKHRIILFLDO
UHSRUWRIWKHUHVXOWVRIWKHFKHPLFDODQDO\VLVRIWKHLUµFRQVHFUDWHG¶ZDWHUDQG
ZKHUH VKH H[SODLQHG VHYHUDO YDOXDEOH SRLQWV ZLWK UHJDUG WR KHDOLQJ RI
LOOQHVVHV DW KHU WHPSOH DQG DUWHIDFWV DQG OHWWHUV OHIW WKHUH E\ WKRVH ZKR
EHOLHYHGWKHPVHOYHVWRKDYHEHHQFXUHG
x $RQHKRXUORQJ LQWHUDFWLRQZLWKSLOJULP0U1LVKLNDZD<DVX\XNLDERXWKLV
µPLUDFXORXV¶FXUHDWWHPSOH
x 7ZR VHQGDWVX ZHUH LQWHUDFWHG ZLWK VHSDUDWHO\ LQ 7RN\R ERWK IRU RQH KRXU

 +RZ WKH SLOJULPDJH LV WUDQVPLWWHG E\ ORFDOV WR WKHLU FKLOGUHQ DQG WKH FKLOGUHQV¶
XQGHUVWDQGLQJRI LWZLOO IRUDSDUWRIP\ IXWXUH UHVHDUFK ,KDYHDOUHDG\VWDUWHG WRFROOHFWGDWD
IURPFKLOGUHQDW$NDGRPDULYLOODJHZLWKWKHKHOSRI0U1LVKLGDVHHSDJHV



HDFK WR ILQG RXW KRZ .ǀEǀ 'DLVKL LV SDUW RI WKH OLYLQJ RUDOO\SUHVHQWHG
XQGHUVWDQGLQJRI WKHSLOJULPDJHVXFKDVZKHWKHU WKH\ WHQG WR WDONRI.ǀEǀ
'DLVKL DV IRXQGHU ZKHWKHU WKH\ DUH WHOOLQJ DQG VSUHDGLQJ PLUDFOH VWRULHV
ZKHWKHUWKH\DUHDJHQWVRIWKHRUWKRGR[6KLQJRQYLHZRIWKHSLOJULPDJHEXW
DOVRRIPRUHLQGLYLGXDOL]HGIRONLGHDV
x 9DULRXV PXFK VKRUWHU UHFRUGHG LQWHUDFWLRQV ZKLFK SURYLGHG VRPH YDOXDEOH
DGGLWLRQDOGHWDLOVWRYDULRXVDVSHFWWKDWDUHGLVFXVVHGLQWKLVWKHVLV,LQTXLUHG
DERXWWKHFXVWRPRIXVLQJDFHUWDLQZDWHUODGOHLQWKHFRQWH[WRIFKLOGELUWKDW
WHPSOH7DQHPDML WDONHGDJDLQ WR WKHQǀN\ǀVKRRIILFHUDW WHPSOH
-ǀU\XML WRFOHDUXSVRPHPDWWHUVUHJDUGLQJWKHLUEXVVRNXVHNLDQGFXULQJ
RILOOQHVVHVDQGWDONHGWRWKHKHDGSULHVWRIWHPSOH+DQWDMLDERXWLVVXHV
UHJDUGLQJ6KLQWRDQG%XGGKLVPDOODQGWKHGDWHZKHQWKHDUWHIDFWVRI
VSLULWXDOO\KHDOHGDUWHIDFWVRISLOJULPVDWWHPSOHZHUHGLVSRVHGRI

6R LQ IDFW , FRQGXFWHGP\ ILHOGZRUN ORRNLQJ OLNH DQRXWVLGHU DQG PDQ\SHRSOH ,
WDONHGWRGLGQRWNQRZ,ZDVLQIDFWDQLQVLGHUDOWKRXJK,ZDVDOZD\VTXLFNWRFODULI\
WKLV VKRXOG , EH DVNHG IRU H[DPSOH LQ RQH FDVH DW WHPSOH  QRWLFLQJ P\
%XGGKLVW QDPH RQ WKH QDPHSODWH DW WKH GLQQHU WDEOH RI WKH VKXNXEǀ D SLOJULP
ZRQGHUHG ZKHWKHU , DP RUGDLQHG DQG , FRQILUPHG WKLV DQG H[SODLQHG P\VHOI
DFFRUGLQJO\

$Q RQOLQH WUDQVFULSWLRQ DQG WUDQVODWLRQ LQWR (QJOLVK LV SURYLGHG RI WKH SLOJULPDJH
OLIHLQWHUYLHZZLWKWKH\HDUVROG0U2]DNL6XHKLUR

(QJOLVKWUDQVODWLRQ  KWWSZZZU\RIXSXVVHORUJOLIHHSGI
-DSDQHVHWUDQVFULSWLRQ KWWSZZZU\RIXSXVVHORUJOLIHMSGI

+H LV WKHJUDQGIDWKHU RIDJRRG IULHQGRIPLQHP\GHQWLVW :KHQZH WDONHGDERXW
WKLVWKHVLVKHVXJJHVWHGWKDW,LQWHUYLHZKLVJUDQGIDWKHULQ.ǀFKLRQ6KLNRNXDVKH
KDGGRQHWKHSLOJULPDJHVHYHUDOWLPHVRYHUPDQ\\HDUVVRPHWLPHVDFFRPSDQLHGE\
KLVVRQ0\GHQWLVWVXEVHTXHQWO\SKRQHGWKHUHH[SODLQHGDQGLQWURGXFHGPHDQG0U
2]DNLDJUHHGWRPHHW WRJHWKHUZLWKKLVVRQ:DWDUXDQGGDXJKWHULQODZ7RPRNR
DW KLV KRPH :H FRPELQHG WKLV LQWHUYLHZ ZLWK DQ H[DPLQDWLRQ RI YDULRXV SHUVRQDO

(혲訥?DVWRQHZLWKWKH%XGGKD¶VIRRWSULQWHQJUDYHGLQLW



GRFXPHQWVDQGPXFKFRXOGEHOHDUQHGIURPWKLVPRUHDERXWWKLVLQWKHDQDO\VLVRI
WKLV LQWHUYLHZ ,ZDV VXUSULVHGKRZ WKHROGSLOJULPDWKLVKRPH VXUURXQGHGE\KLV
LPPHGLDWH IDPLO\ZDVNHHQ WR WDONDERXWKLVSHUVRQDO VWRU\ ZKLFKZDVZKHUH WKH
ZHDOWKRI LQIRUPDWLRQ OD\± , VWD\HGZLWK WKHP IRU DURXQG WZRKRXUV LQFOXGLQJD
RQHKRXUORQJµOLIHKLVWRU\¶LQWHUYLHZRUUDWKHU,ZDVFDUHIXOWRVWHHUDVOLWWOHLQDQ\
GLUHFWLRQEXWOHWKLPDQGKLVIDPLO\VSHDNIRUWKHPVHOYHV

,QWZRLQVWDQFHV,FRXOGWDONWRSHRSOHJLYLQJRXWRVHWWDLDERXWZKDWWKLVPHDQVWR
WKHPDWWHPSOHDQGVHH


(QJOLVKWUDQVODWLRQ  KWWSZZZU\RIXSXVVHORUJHSGI
-DSDQHVHWUDQVFULSWLRQ KWWSZZZU\RIXSXVVHORUJMSGI
2ULJLQDODXGLRUHFRUGLQJ KWWSZZZU\RIXSXVVHORUJDXGLR


(QJOLVKWUDQVODWLRQ  KWWSZZZU\RIXSXVVHORUJHSGI
-DSDQHVHWUDQVFULSWLRQ KWWSZZZU\RIXSXVVHORUJMSGI
2ULJLQDODXGLRUHFRUGLQJ KWWSZZZU\RIXSXVVHORUJDXGLR

)XUWKHUPRUH,VWD\HGDWWKHVKXNXEǀRIWHPSOH=HQWVǌMLDQG,UHFRUGHGRXUWDON
DW WKHGLQQHU WDEOH7KHSDUWLFLSDQWVFRQVLVWHGRID VHQGDWVXZLWKKLVJURXSRI IRXU
ZRPHQ FRQGXFWLQJ WKH SLOJULPDJH E\ PLFUREXV DQG IRXU LQGLYLGXDOO\ WUDYHOOLQJ
SLOJULPVWKUHHPHQDOOZDONLQJDQGRQHZRPDQZKRFRPELQHGZDONLQJZLWKULGLQJ
SXEOLFEXVHVDQGPH7KHWUDQVFULSWLRQRIRXUQHDUO\RQHKRXUORQJWDONLQJDQGLWV
WUDQVODWLRQLQWR(QJOLVKLVSURYLGHGRQOLQHDV

(QJOLVKWUDQVODWLRQ  KWWSZZZU\RIXSXVVHORUJHSGI
-DSDQHVHWUDQVFULSWLRQ KWWSZZZU\RIXSXVVHORUJMSGI

$ VLPLODU FRQYHUVDWLRQ DOVR ODVWLQJ DURXQG RQH KRXU DW WKH GLQQHU WDEOH RI WKH
VKXNXEǀRIWHPSOH.RQJǀIXNXMLLVSURYLGHGRQOLQHDV





(QJOLVKWUDQVODWLRQ  KWWSZZZU\RIXSXVVHORUJHSGI
-DSDQHVHWUDQVFULSWLRQ KWWSZZZU\RIXSXVVHORUJMSGI

7KHVHSDUWLFLSDQWVFRQVLVWHGRIDKXVEDQGDQGKLVZLIHZDONLQJSOXVEXVHVDQGWZR
PRUHLQGLYLGXDOO\WUDYHOOLQJSLOJULPVPDQZDONLQJPDQGRLQJLWE\WUDLQVDQG
EXVHV 7KHVH ZHUH ERWK DURXQG RQH KRXU ORQJ DQG UHYHDOHG PXFK LPSRUWDQW
LQIRUPDWLRQRQKRZDGXOWSHRSOHFRQVWUXFW WKHPHDQLQJ WKDW WKHSLOJULPDJHKDV IRU
WKHPDQGKRZSLOJULPVLQWHUDFW

$QDXGLRYLVXDO UHFRUGLQJRISLOJULPV PDGHRQ0D\ DW WKHPDLQKDOO RI
WHPSOH  5\ǀ]HQML LPSRUWDQW IRU DQDO\VLQJ WKHLU ULWXDO EHKDYLRXU LV PDGH
DYDLODEOHRQOLQHDW

9LGHRUHFRUGLQJ  KWWSZZZU\RIXSXVVHORUJYLGHR

,W LV DSSURSULDWH WREULHIO\ WRXFKRQ WKHTXHVWLRQRIKRZ µW\SLFDO¶RIPRVWSLOJULPV
WKHVHSHRSOHZHUH2QHFDQVHHWKDWWKHDJHVRIWKHJURXSRISLOJULPVDWWHPSOH
DUH LQ OLQHZLWK WKHUHVXOWVRIP\ILHOGZRUNUHVHDUFK LQVHHDSSHQGL[% WKH
SHDNLVLQVIROORZHGE\VDQGWKHKLJKHVWQXPEHURISLOJULPVDUHUHWLUHHVZKR
ZRXOGDOVRKDYHWKHWLPHDQGSDUWLFXODUO\IXQGVWRGRWKHSLOJULPDJH$WWHPSOH
WKHKXVEDQGDQGKLVZLIHERWK VWDWHG WKDW WKH\ZHUH UHWLUHG DQG VRGLG PDQ DQG
PDQDW WHPSOH WKHSDUWLFLSDQWVRI WKH VHQGDWVX¶VJURXS ORRNHG WRPHDOVR LQ
WKHLU VV DQG UHWLUHG 0\ LQWHUYLHZV ZHUH WDNHQ LQ 2FWREHU ZKLFK LV WKH WKLUG
PRVWSRSXODUPRQWKIRUGRLQJLW7KHUHVHDUFKE\.DJDZD8QLYHUVLW\VKRZHGWKDWWKH
SHDNPRQWKIRUWKHSLOJULPDJHLV1RYHPEHUFORVHO\IROORZHGE\0DUFKDQG2FWREHU
  JUDSKV  5HJDUGLQJ WKH SLOJULPV¶ RULJLQV P\ UHVHDUFK RI 
UHYHDOHGWKDWPRVWSLOJULPVFRPHIURP6KLNRNXIROORZHGE\.DQVDLLQVHFRQGSODFH
.\ǌVKǌZDVLQIRXUWKSODFH.DQWǀLQVL[WKDQG+RNNDLGǀLQHLJKWKIURPQLQHDUHDV
SOXVIRUHLJQFRXQWULHVDSSHDULQJLQP\VXUYH\$WWHPSOHWKHKXVEDQGDQGZLIH
ERWKFDPH IURP+RNNDLGǀ KRZHYHUKHU IDPLO\ZDV IURP.DQVDLDQGPDQDQG
PDQ  ERWK FDPH IURP .DQVDL DW WHPSOH  PDQ  FDPH IURP 6KLNRNX PDQ 
IURP .DQWǀ PDQ  DQG ZRPDQ  ERWK IURP .DQVDL DQG WKH VHQGDWVX FDPH IURP
.\ǌVKǌ$W WHPSOH WZRSDUWLFLSDQWV PDQDQGPDQGLG WKHSLOJULPDJH LQ
SDUWVZKHUHDVKXVEDQGDQGZLIHGLGLWLQRQHJRDWWHPSOHPDQDQGPDQGLG



LW LQ SDUWV ZKHUHDV ZRPDQ  DQG WKH VHQGDWVX ZLWK KLV JURXS GLG LW LQ SDUWV $OO
SDUWLFLSDQWVGLGLWLQFORFNZLVHGLUHFWLRQDVPRVWSLOJULPVGR$WWHPSOHLWZDV
WKHILUVWWLPHIRUWKHKXVEDQGDQGWKHVHFRQGWLPHIRUKLVZLIHWRGRWKHSLOJULPDJH
ZKHUHDV DW WHPSOH  LW ZDV WKH ILUVW WLPH IRU PDQ  DQG PDQ  DQG PDQ  RI
WHPSOH  DQG WKH VHQGDWVX RI WHPSOH  ZHUH ERWK PRUH H[SHULHQFHG ± D
PL[WXUHRIQRYLFHDQGH[SHULHQFHGSLOJULPV7KH2]DNLVLQWKHORQJLQWHUYLHZDWWKHLU
KRPHGLGLWH[FOXVLYHO\E\FDU LQSDUWV7KHRWKHUSLOJULPVZDONHGDQGVRPHWLPHV
XVHG WDNLQJ EXVVHV WD[LV RU WUDLQV 6R DOO LQ DOO P\ LQIRUPDQWV ZHUH DOO µW\SLFDO¶
SLOJULPV VR LW FDQ EH DUJXHG WKDW WKHVH ILQGLQJV DUH UHSUHVHQWDWLYH DQG KDYH VRPH
EURDGHU DSSOLFDELOLW\ WRR EXW RI FRXUVH RQH QHHGV WR EH FDXWLRXV QRW WR EH WRR
RYHUJHQHUDOL]LQJ

6R WDNLQJ DOO P\ YDULRXV UHVHDUFK DQG ILHOGZRUN WRJHWKHU , FROOHFWHG KDUG GDWD
WKURXJKEULHIVXUYH\VDQGULFKDQGGHHSGDWDWKURXJKORQJLQWHUYLHZVLQZKLFKWKH
SDUWLFLSDQWV ZHUH HQFRXUDJHG WR DQVZHU LQ WKHLU RZQ ZD\V 7KLV LV QRW VR PXFK D
GLVWLQFWLRQ EHWZHHQ TXDQWLWDWLYH DQG TXDOLWDWLYH EXW ERWK DSSURDFKHV , IHOW
FRPSOHPHQW HDFK RWKHU IRU WKLV WKHVLV , UHDOL]HG WKDW ³WDON GRFXPHQWV DQG RWKHU
DUWHIDFWVDVZHOODVLQWHUDFWLRQFDQRIIHUUHYHDOLQJGDWD´DQGWKDW³µREYLRXV¶DFWLRQV
VHWWLQJVDQGHYHQWV«>DUH@SRWHQWLDOO\UHPDUNDEOH´6LOYHUPDQ


,QGHSWKUHFRUGLQJV±LQWURGXFWLRQ
 

,Q RUGHU WR ILQG RXW ZKDW XQGHUVWDQGLQJ FRQWHPSRUDU\ SLOJULPV KDYH RI WKLV
SLOJULPDJH LW LVDJRRGLGHD WR ORRNDWZKDWDUHDV WKH\WDONDERXWDQGZKDW WRSLFV
WKHLUFRQYHUVDWLRQVDUHFRYHULQJ

7KH DVSHFW RI ODQJXDJH LQ SDUWLFXODU -DSDQHVH ODQJXDJH ZLWK DOO LWV QXDQFHV LQ
PHDQLQJPDNLQJKDVDOUHDG\EHHQWRXFKHGLQWKLVFKDSWHU+HUHLIWKHFRQYHUVDWLRQV
DUH WR EH DQDO\VHG LQ RUGHU WR XQGHUVWDQG WKH FRPPXQLFDWLRQ EHWZHHQ WKH
SDUWLFLSDQWV ZH QHHG WR FRQVLGHU WKH FXOWXUDO FRQWH[W LQ ZKLFK LW KDV DULVHQ DQG
ZLWKLQ WKDW FXOWXUH WKH SDUWLFXODU VLWXDWLRQ LQ ZKLFK LW LV SOD\LQJ 7ZR GLQQHU
FRQYHUVDWLRQV EHWZHHQ SLOJULPV WRJHWKHU ZLWK P\ TXHVWLRQV DQG FRPPHQWV ZHUH
UHFRUGHG 5HFRUGLQJ DQG DQDO\VLQJ WZR DQG QRW RQO\ RQH RI VXFK WDONV OHDGV WR D



EHWWHUYDOLGLW\IRUH[DPSOHWRFRQILUPWKDWWKH\GRLQIDFWFRYHUPDQ\VLPLODUWRSLFV
7KHWKLUGUHFRUGLQJRIWKHOLIHSLOJULPDJHLQWHUYLHZWRRNSODFHDW WKHHOGHUO\PDQ¶V
KRPHMXVWRXWVLGHRI.ǀFKLFLW\ WRJHWKHUZLWKKLV LPPHGLDWH IDPLO\DQG LWZLOOEH
DQDO\VHGODVWLQWKLVSDUW


7KHUHFRUGLQJDWSLOJULPDJHWHPSOH=HQWVǌML

7KHILUVWLQWHUDFWLRQWRRNSODFHRQ2FWREHUGXULQJGLQQHUDWWKHVKXNXEǀRI
WHPSOH=HQWVǌML7KHJURXSDW RXU WDEOH OLWHUDOO\ DVZHZHUHXVLQJ FKDLUV
DQGDWDEOHXQOLNHDWWKHRWKHUVKXNXEǀRIZKHUHZHVDWLQWKHWUDGLWLRQDOVW\OH
WDWDPLPDWV FRQVLVWHGRI IRXU LQGLYLGXDOO\ WUDYHOOLQJ SLOJULPV DQG D VHQGDWVXZLWK
KLVJURXSRI IRXU HOGHUO\ ODGLHV+HUH ,ZDVYHU\PXFKRI D OLVWHQHU DQG OHW WKHP
GHFLGHZKDWWRWDONDERXW$VPDQ\NQHZHDFKRWKHUDVWKH\KDGVWD\HGLQWKHVDPH
DFFRPPRGDWLRQDQGRUKDGPHWDWWHPSOHVWKH\ZHUHPRUHUHOD[HGDQGWDONHGPRUH
RSHQ DQG IUHHO\ WKDQ WKH\ ZRXOG KDYH LI WKH\ ZHUH VXUURXQGHG HQWLUHO\ E\ SHRSOH
ZKRP WKH\ KDG MXVW PHW IRU WKH ILUVW WLPH :KHQ DQDO\VLQJ WKH WRSLFV WKH\ WDONHG
DERXW LW LVDOVR LPSRUWDQW WR ORRNDW WKHLU VRFLDO UHODWLRQV IRUH[DPSOH DW WKH
PDQZDV H[SHULHQFHG KHKDVZDONHG LW VHYHQ WLPHV DQG VRKH FRXOG WDONTXLWH
IUDQNO\ ZLWK WKH VHQGDWVX ZKR ZDV DOVR H[SHULHQFHG DERXW FHUWDLQ EDG VWRULHV RI
WHPSOHV2WKHUVIRUZKRPWKHSLOJULPDJHZDVWKHILUVWWLPHGLGQRWMRLQLQDWDOORQ
WKLV WRSLFV 0DQ  EURXJKW XS WKH WRSLF ³ZK\ GLG 7DLU\ǌMLGHVWUR\ WKH 5\XQR
LZD\D OLPHVWRQH FDYH" 7KH\ GLGQ¶W SUHVHUYH D SODFH WKDW¶V PHQWLRQHG LQ D JR
HLND7KDW¶VDWHUULEOHWKLQJIRUDWHPSOHWRGR,GRQ¶WXQGHUVWDQGZK\LWQHYHU
EHFRPHVDVRFLDOLVVXH´7KHVHQGDWVX UHSOLHGWRWKLV ³,I\RXKHDUDOO WKHLQVLGH
VWRULHVWKHUHDUHPDQ\LQGLFDWLRQVRIZURQJGRLQJVE\WHPSOHV7KH\MXVWGRQ¶WWDON
3OHDVH UHIHU WR WKH (QJOLVK WUDQVODWLRQ DQG WKH RULJLQDO -DSDQHVH WUDQVFULSWLRQ ZKLFK DUH
PDGHRQOLQHDW

(QJOLVKWUDQVODWLRQ  KWWSZZZU\RIXSXVVHORUJHSGI
-DSDQHVHWUDQVFULSWLRQ KWWSZZZU\RIXSXVVHORUJMSGI

3LOJULPDJHWHPSOH
ࡈャḷWUDGLWLRQDOWHPSOH¶VK\PQSUDLVLQJWKHKRQ]RQ
ኴ㱟ᑎ࠶ࡑࡇ࡟㱟ࡢᒾᒇ࡞ࢇ࡛ࡘࡪࡋࡓࢇ࡛ࡍ࠿ࠊ࠶ࢇ࡞࡜ࡇࠋࠋࠋ࠶ࢇ࡞࡜ࡇ࡛ࠊ
ࡈャḷ࡟ධࡗ࡚ࡿ࡜ࡇࢁࡘࡪࡋࡕࡷࡗ࡚ࠋ࠶ࢀࡣࡦ࡝࠸࡛ࡍࡼࡡࠋ࠾ᑎࡢࡍࡿࡇ࡜ࡌࡷ
࡞࠸ࡼ࡞ࠋࠋࠋࡑࢀࡶࡡࠊ࡞ࢇࡶၥ㢟࡟࡞ࡽ࡞࠿ࡗࡓࡗ࡚ࡢࡀ(外鼈师蜈?ࡅࢀ࡝ࡶࠋ



DERXW LW EHFDXVH WKH OLVW FRXOG JR RQ IRUHYHU LI \RX VWDUW´ 2QH FDQ VHQVH KRZ
RSHQO\ WKH\ WDONHGDERXW WKLV WKH\ZHUH UHODWHG WKURXJK WKHLUH[SHULHQFHDQG WKH\
ZHUHERWKµKLJK¶LQKLHUDUFK\VRWKH\KDGDµULJKW¶WRFULWLFDOO\GLVFXVVWKLVDQGVKRZ
DKLJKOHYHORIGLVDSSURYDOZLWKWKHSLOJULPDJHWHPSOH$VVXFKWKHLUWDONVHUYHGQRW
RQO\WRGLVFXVVWKHVHPDWWHUVEXWDOVRKDGDVRFLDOSXUSRVHWRFODULI\WKHLUVWDQGLQJ
ZLWKLQ WKHKHQUR µKLHUDUFK\¶7KHUH LVQREDGE\WDVWHZLWK WKLV , WKLQN LW LV IDLU WR
VD\ WKDW LQDQ\FRQYHUVDWLRQ LWZLOOXVXDOO\KDSSHQ WKDW LWZLOOEHHVWDEOLVKHGZKDW
VWDWXVDQGWKHUHIRUHZKDWOHYHORIDXWKRULW\WKHSDUWLFLSDQWVKDYH$OVRRQHFDQVHH
WKDWWKHVHQGDWVXJLYHVPXFKDGYLFHDVRQWKHRQHKDQGKHLVPXFKH[SHULHQFHGEXW
RQWKHRWKHULWLVKLVµVWDWXV¶DVVXFKWKDWDOORZVKLPWRDGYLVHPHQWKDWDUHROGHUWKDQ
KLPVHOIZKLFKLQ-DSDQHVHVRFLHW\LVQRWVXFKDQHDV\WKLQJWRGR

$OOSDUWLFLSDQWVXVHGVSHFLILFWHUPVVXFKDV,\RQRNXQLLQVWHDGRI(KLPH3UHIHFWXUH
QǀN\ǀFKǀ DQGQRW VD\EXNNX ERRN YDULRXV WHPSOHQDPHVRU DQ DEEUHYLDWLRQRI
WKHVH VXFK DV <RNRPLQH RU <RNRPLQHVDQ IRU <RNRPLQHML 1DPX 'DLVKL +HQMǀ
.RQJǀ 7KHVH VSHFLILF WHUPV DUH GLIILFXOW WR XQGHUVWDQG IRU DQ RXWVLGHU 6R WKH
ODQJXDJHWKH\XVH LVDQFKRUHGLQWKHFRQWH[WRI WKH6KLNRNXSLOJULPDJH2QHFRXOG
VD\ WKDW WKH ODQJXDJH WKH\ XVH LV VKDSHG E\ LW 5HFRXQWLQJ WKHLU H[SHULHQFHV DOVR
VHUYHWKLVSXUSRVHRIKDUPRQLRXVEHORQJLQJWRµWKHSLOJULPV¶DQGWRFODULI\WKDWWKH\
DOO KDYH XQGHUJRQH FHUWDLQ H[SHULHQFHV DV ZHOO DV GLVFXVVLQJ SUDFWLFDO PDWWHUV RQ
KRZWRGHDOZLWKHJKHDY\UDLQZKLFKDJDLQDOOKDYHH[SHULHQFHG7DONLQJDERXW
WKLVOHDGVWRDIHHOLQJRIFRPPXQLW\7KHODQJXDJHWKH\XVHGZDVDZD\RIDFKLHYLQJ
DVSHFLDOVRFLDOSXUSRVHDQGWKLVLVWKHVLWXDWLRQWKH\DUHLQERQGLQJWKHPWRJHWKHU
DVSDUWLFLSDQWVRIWKHSLOJULPDJH±WKH\DVµLQVLGHUV¶NQRZWKHVHVSHFLILFWHUPVRIWKH
6KLNRNXSLOJULPDJHJHQUHLQRWKHUZRUGVWKH\KDYHDVKDUHGNQRZOHGJHWKDWRWKHUV
PLJKWQRWKDYHDQGWKLVOHDGVWRDIHHOLQJRIKDUPRQ\DQGJURXSEHORQJLQJZKLFKLV
SDUWLFXODUO\LPSRUWDQWLQWKH-DSDQHVHFXOWXUDOFRQWH[W

7R XQGHUVWDQG WKH SLOJULPV EHWWHUZH QHHG WRNQRZ PRUH DERXW WKHLU EDFNJURXQG
7KHUHIRUH WKHLU DJHV DQG RWKHU SHUVRQDO GHWDLOV DUH JLYHQ EHORZ ,W VKRXOG DOVR EH
QRWLFHG ZKR LV LQ ZKDW ZD\V LQYROYHG LQ FUHDWLQJ WKH FRQYHUVDWLRQ VXFK DV KRZ
PXFKHDFKSDUWLFLSDQWFRQWULEXWHV

࠸ࡸࡶ࠺⿬ヰ⪺࠸࡜ࡗࡓࡽ࡝ࡇࡢ࠾ᑎ࡛ࡶ࠶ࡿ⛬ᗘࡢ࠸ࢁࢇ࡞ࡇ࡜ࡸࡗ࡚ࡿ࠿ࡽࠊ
ࡶ࠺࠺ࢃࡉࡣ⪺࠸࡚ࡿࢇ࡛ࠊࡶ࠺ࡔ࠿ࡽࡑࢀࢆゝࢃ࡞࠸ࡔࡅࡔ࡜ᛮ࠸ࡲࡍࡼࠊࡶ࠺ࠋࡶ
࠺ゝࡗ࡚ࡓࡽࡁࡾ࡞࠸ࡶࢇࠊࡶ࠺ࠋ



$WWKLVGLQQHUFRQYHUVDWLRQDWWKHVKXNXEǀZHUHEHVLGHVPHWKUHHPHQDQGWKHILUVW
DSSHDULQJLQWKHUHFRUGLQJZDVGULQNLQJEHHU+HDQGWKHVHFRQGPDQZKRODWHU
JDYHPHKLVFRQWDFWGHWDLOV ±ZHPHWDIWHUZDUGV LQ7RN\RERWKVWDWHG WKDW WKH\
ZHUH UHWLUHG 7KH WKLUG PDQ GLG QRW JLYH DQ\ GHWDLOV UHJDUGLQJ WKLV EXW , ZRXOG
UHFNRQKLPWREHLQKLVHDUO\VWKHZRPDQDQGWKHVHQGDWVXZHUHERWKLQWKHLUV
0DQDQGPDQZHUHWDONLQJWKHPRVWIROORZHGE\WKHVHQGDWVXDQGWKHZRPDQ
ZLWKPDQNHHSLQJPXFKWRKLPVHOI0RVWRIWKHLUFRQYHUVDWLRQZDVDERXWVKDULQJ
H[SHULHQFHV DQG EHFRPLQJ IULHQGO\  ZLWK RWKHU SLOJULPV 7KH\ VWDUWHG WKHLU
LQWHUDFWLRQE\VKDULQJH[SHULHQFHVRIJHWWLQJORVWRIKRZEDGZHDWKHULWZDVUDLQLQJ
RQWKDWDQGWKHSUHYLRXVGD\LQIOXHQFHGWKHLUZDONLQJLQTXLULQJZKHUHWKH\VWD\HG
\HVWHUGD\ VKDULQJ H[SHULHQFHV DERXW DQG FRPSDULQJ DFFRPPRGDWLRQ DQG DERXW
IRRGVHUYHGDWFHUWDLQVKXNXEǀDQGRWKHUSODFHV7KH\DOVRUHFDOOHGZKHUHWKH\PHW
EHIRUHDQGFRPSDUHGWKHZD\WKDWWKH\GRLWLQSDUWVDQGLQRQHJRIROORZHGE\
PRWLYDWLQJHDFKRWKHU WR µKDQJ LQ WKHUH¶ IRU WKH ODVW SDUW RI WKHSLOJULPDJH ZLWK D
IXUWKHUWHPSOHVRQ6KLNRNXWRJREHIRUHFRPSOHWLRQ7KH\DOVRGLVFXVVHGWKHEHVW
WLPHVFKHGXOHIRUQH[WPRUQLQJ7KLVZDVIROORZHGE\VKDULQJH[SHULHQFHVZKHQWKH\
KDGIRUJRWWHQVRPHWKLQJDWDQDFFRPPRGDWLRQDQGKRZWRGHDOZLWKVXFKDVLWXDWLRQ
7KH\WKHQWDONHGDERXWWKHLUH[SHULHQFHVRIKDUGGLIILFXOWWRDFFHVVSODFHV7KHQWKH\
ZHQWEDFNWRWKHWRSLFRI WDONLQJDERXWIRRGDWFHUWDLQSODFHVDQGGLVFXVVLQJDERXW
PDNLQJUHVHUYDWLRQVDWDFFRPPRGDWLRQV ,QRUGHU WREHFRPHµEHIULHQGHG¶ WKH\WKHQ
WDONHGDERXWWKHLUZLYHVZDQWLQJWKHPWREHRXWRIWKHKRXVHDQGIRUWKDWGRLQJWKH
SLOJULPDJHLVJRRG7KHQWKHFRQYHUVDWLRQVWHHUHGEDFNWRWKHWRSLFµIRRG¶E\WDONLQJ
DERXW ZKDW ZDV VHUYHG DW WKLV VKXNXEǀ WKDW QLJKW 7KH\ WKHQ LQIRUPHG HDFK RWKHU
ZKHUH WKH\ ZHUH IURP DQG GLVFXVVHG IDPRXV SHUVRQV WKDW ZHUH ERUQ LQ WKHLU
KRPHWRZQ %DFN WR VKDULQJ H[SHULHQFHV WKH\ WDONHG DERXW WKH PRGHV RI
WUDQVSRUWDWLRQKDUGVKLSH[SHULHQFHGE\ZDONLQJDWFHUWDLQGLIILFXOWWRDFFHVVWHPSOHV
LQSDUWLFXODULQWKHFXUUHQWEDGZHDWKHUDQGKRZUDLQDIIHFWVWKHURDGE\IORRGLQJLW
ZKLFKRQHSDUWLFLSDQWKDGDOVRH[SHULHQFHGEDFNLQ0D\7KH\WKHQGLVFXVVHG
WKHLU VFKHGXOH IRU WKH QH[W GD\V , WKHQ EURXJKW WKH FRQYHUVDWLRQ WR WKH WRSLFV
, IRU P\VHOI GR QRW KDYH DQ\ DOFRKRO GXULQJ P\ YLVLWV WR 6KLNRNX 6R XQIRUWXQDWHO\ ,
FDQQRWXVHWKHVKDULQJRIWKHH[SHULHQFHRIGULQNLQJDOFRKROWRJHWKHUDVDPHDQVWRJHWWRNQRZ
WKHSLOJULPDJHSDUWLFLSDQWVEHWWHU
2Q1RYHPEHU
%\WKLV,PHDQZKDW-DSDQHVHFDOOWREHFRPH((ࡋQDND\RVKL
 :DONLQJ SLOJULPV KDSSHQ WR PHHW VRPHWLPHV DJDLQ RQ WKH ZD\ DQGRU DW WKH
DFFRPPRGDWLRQ



µVHQGDWVX¶DVZHOODVWKHLUUHDVRQVIRUGRLQJWKHSLOJULPDJHDQGZHGLVFXVVHGWKHVH
EXWWKLVWXUQLQWKHIUHHIORZRIWKHFRQYHUVDWLRQZDVLQGXFHGE\PH


7KHUHFRUGLQJDWSLOJULPDJHWHPSOH.RQJǀIXNXML

7KH VHFRQG JURXS ZDV UHFRUGHG DW WKH GLQQHU DW WKH VKXNXEǀ RI WHPSOH 
.RQJǀIXNXMLRQWKHHYHQLQJRI2FWREHU,WFRQVLVWHGRIIRXUSDUWLFLSDQWV
SOXVP\VHOIDQGWKHVKXNXEǀ¶VZDLWUHVVZKRZRXOGKRZHYHUQRWFRQWULEXWHPXFK
WRWKLVFRQYHUVDWLRQ7KHKXVEDQGZDV\HDUVROGDQGKLVZLIHWKH\ZHUHERWK
UHWLUHGDQGHQMR\LQJWKHLU ODVWQLJKWDV WKH\ZRXOG WUDYHOEDFNKRPH WKHQH[WGD\
0DQDOVRSODQQHGWRJREDFNRQWKHIROORZLQJGD\$VVXFKWKHFRXSOHKDGDJRRG
UHOD[HGPRRGDQGWKH\DQGPDQZHUHGULQNLQJWKHLUEHHUDVLWKDGWXUQHGRXWWKH
FRXSOHKDGVWD\HGDW WKHVDPHDFFRPPRGDWLRQ WKHSUHYLRXVQLJKWDVPDQ6R WKH
ZKROHDWPRVSKHUHZDVUHOD[HGDQGSHRSOHWDONHGRSHQO\7KHZLIHWDONHGWKHPRVW
IROORZHG P\ PDQ  DQG WKHQ KHU KXVEDQG ZKHUHDV PDQ  UDWKHU NHSW WR KLPVHOI
+HUH WRR PXFK RI WKHLU FRQYHUVDWLRQ ZDV DERXW VKDULQJ H[SHULHQFHV DQG JHWWLQJ
EHIULHQGHGDOEHLWOHVVWKDQDWDV,ZDVDVNLQJPRUHTXHVWLRQVWKLVWLPHEHFDXVH
,ZDQWHGWROHDUQKRZWKH\IHOWDQGWKRXJKWDERXWFHUWDLQWRSLFVWKDWZHUHQRWRU,
IHOWQRWHQRXJKGLVFXVVHGEHIRUHVXFKDV6KLQWRDQG%XGGKLVPWKHDVSHFWRIGHDWK
DQGWKHSLOJULPDJHKLEXWVXDQGVRRQ±VR,KDGSODQQHGWRVLPSO\µJRDKHDG¶DQG
DVNWKHPDERXWLWWROHDUQZKDWZDVµLQWKHLUKHDGV¶$OWKRXJKZHZHUHWRH[SHULHQFH
DW\SKRRQWKDWKLWWKLVFDSHGXULQJWKDWQLJKWZHGLGQRWWDONDERXWKRZEDGZHDWKHU
DIIHFWHG WKHSLOJULPDJHSUREDEO\GXH WR WKH IDFW WKDW WKUHHRXWRI IRXUSDUWLFLSDQWV
ZRXOGWUDYHOEDFNKRPHE\EXVDQGSODQHWKHQH[WPRUQLQJVRGDQJHURXVURDGVDQG
JHWWLQJZHWZHUHQRWPXFKRIDQ LVVXHKHUH$IWHU WKH\ZHUH DVNHGE\PHRQZK\
WKH\ GLG WKH SLOJULPDJH DQG ZKHUH WKH\ FDPH IURP WKH\ WKHPVHOYHV VKDUHG
LQIRUPDWLRQDERXWKRZWKH\GLGWKHSLOJULPDJHDQGKRZWKH\SUHSDUHGIRULW7KH\
DOVR WDONHG DERXW KRZ PXFK PRQH\ DQG WLPH WKH SLOJULPDJH UHTXLUHG DQG WKH
KDUGVKLSV H[SHULHQFHG WKURXJK ZDONLQJ LW 7KH\ WKHQ WDONHG DERXW WKHLU RULJLQ
+RNNDLGǀDQGLWVEHDXWLHVRIQDWXUHFXOWXUHIRRGEHVWVHDVRQWKHUHDQGZKDWWR
3OHDVH UHIHU WR WKH (QJOLVK WUDQVODWLRQ DQG WKH RULJLQDO -DSDQHVH WUDQVFULSWLRQ ZKLFK DUH
PDGHRQOLQHDW

(QJOLVKWUDQVODWLRQ  KWWSZZZU\RIXSXVVHORUJHSGI
-DSDQHVHWUDQVFULSWLRQ KWWSZZZU\RIXSXVVHORUJMSGI



H[SHULHQFHLQHDFKVHDVRQ$IWHUPDQWULHGWR LQIRUPWKHSDUWLFLSDQWVWKDWKHZHQW
WRXQLYHUVLW\ WKHUH DQGDIWHUZHGLVFXVVHG KLEXWVX WKH\FDPHEDFN WR WKH WRSLF RI
µ+RNNDLGǀ¶ ,W PLJKW LQGLFDWH WKDW WKH FRXSOH ZHUH VRPHKRZ ORRNLQJ IRUZDUG WR
JRLQJEDFNKRPH7KHWDONVKLIWHGWRWKHLUDJHVDJDLQDVWKH\WDONHGDERXWEHLQJDEOH
WR WDNH ORQJ YDFDWLRQV DV WKH\ ZHUH UHWLUHG 7KH FRQYHUVDWLRQ HQGHG E\ µERQGLQJ¶
WKURXJKVKDULQJH[SHULHQFHVDJDLQVXFKDVWDONLQJDERXWKRZPDQ\NLORPHWUHVWKH\
KDYHZDONHGKRZPXFKPRQH\WKH\DOOVSHQGRQWKHSLOJULPDJHDQGILQDOO\DERXW
.\RWR+RNNDLGǀDJDLQDQGFXOWXUH

9DULRXVDVSHFWVWKDWDSSHDULQWKHVHWZRFRQYHUVDWLRQVDW WHPSOHVDQGZLOO
EHWDNHQXSDQGDQDO\VHGWKURXJKRXWWKLVWKHVLV


7KHUHFRUGLQJRIWKH2]DNLIDPLO\

7KH WKLUG UHFRUGLQJ GLVFXVVHG LQ WKLV WKHVLV LV D OLIHSLOJULPDJH LQWHUYLHZ ZLWK 0U
2]DNL 6XHKLUR KLV VRQ :DWDUX DQG GDXJKWHULQODZ 7RPRNR FRQGXFWHG RQ 
2FWREHU+HZDV LQWURGXFHG WRP\UHVHDUFK WKURXJKP\IULHQGDQGGHQWLVW
ZKRLVWKHVRQRIKLVGDXJKWHULQRWKHUZRUGVKLVJUDQGVRQ+HGLGQRWLQIRUPWKHP
WKDW,ZDVD%XGGKLVWSULHVWDQGVHQGDWVXVR,FRXOGDVNTXHVWLRQVWKDWPLJKWKDYH
EHHQ UHJDUGHGDVQDwYHE\ WKHP+HGLGKRZHYHU WHOO WKHP WKDW ,ZDV*HUPDQ LW
ZDVNQRZQWRKLPWKDWKLVJUDQGIDWKHUKDGVRPHUHVHQWPHQWVDJDLQVW$PHULFDQVLQ
WKH LQWHUYLHZKH VXGGHQO\ LQ GHWDLO WDONHG DERXW KLVPHPRULHV RISDUWDNLQJ LQ WKH
6HFRQG:RUOG:DUZKLFKVHHP WRSOD\DNH\SDUW LQKLV OLIH$V WKHLUJUDQGVRQ¶V
IULHQGWKH\ZHOFRPHGPHRSHQDUPHGLQWKHLUKRXVH7KHLURQO\FRQFHUQKDGEHHQ
DV WKH\ WROGPH WKDW WKH\KDGEHHQZRUULHGKRZWRFRPPXQLFDWHZLWKPHDV WKH\
KDGQ¶WEHHQLQIRUPHGWKDW,FRXOGVSHDN-DSDQHVH±DQGWKH\ZHUHUHOLHYHGWRILQGRXW
WKDWLWZDVQ¶WDSUREOHPDWDOO6RDIWHUWKHILUVWIHZPLQXWHVWKH\REYLRXVO\EHFDPH
YHU\UHOD[HGZKLFKUHVXOWHGLQDSRVLWLYHJRRGDWPRVSKHUH$OOLQDOO,DVNHGPDQ\
TXHVWLRQVEXWZDVFDUHIXOWRVWHHUWKHLQWHUYLHZDVOLWWOHDVSRVVLEOHVRDVWROHWKLP
3OHDVH UHIHU WR WKH (QJOLVK WUDQVODWLRQ DQG WKH RULJLQDO -DSDQHVH WUDQVFULSWLRQ ZKLFK DUH
PDGHRQOLQHDW

(QJOLVKWUDQVODWLRQ  KWWSZZZU\RIXSXVVHORUJOLIHHSGI
-DSDQHVHWUDQVFULSWLRQ KWWSZZZU\RIXSXVVHORUJOLIHMSGI




DQGWKHIDPLO\VSHDNIRUWKHPVHOYHV+HZDVYHU\NHHQDQGKDSS\WRWDONDERXWKLV
SHUVRQDOVWRU\DQGVKRZDUWHIDFWV WKDWKDYHD µVSHFLDOYDOXHPHDQLQJ¶ IRUKLPDQG
DOORIWKLVLVZKHUHWKHZHDOWKRILQIRUPDWLRQOD\7KHIDWKHUDQGVRQWDONHGPRUHRU
OHVVWKHVDPHDPRXQWZLWKWKHGDXJKWHULQODZOHVVVKHZDVDWILUVWYHU\TXLHWDQG
WRRND ORQJHU WLPHWKDQKHUKXVEDQGDQGIDWKHULQODZWRµZDUPXS¶ WRZDUGVPHDV
VRPHRQHZKRPVKHKDGPHWIRUWKHILUVWWLPHEXWWRZDUGVWKHHQGZHFKDWWHGDERXW
YDULRXVPDWWHUVZKLFKZHUHQRWSLOJULPDJHUHODWHGVKHKDVQRWGRQHWKHSLOJULPDJH
\HWQRUKDGMRLQHGKHUIDPLO\LQWKHLUNXJLULXFKLVXFKDVVHL]DWHDFHUHPRQ\
SRWWHU\.\RWRJUHHQ WHDDQG WHHVZHHWV± WKLV LVZKHUHKHUPDLQ LQWHUHVWV OD\DQG
VKHDGPLWWHGWKDWVKHGLGQ¶WNQRZDFHUWDLQDVSHFWRIWKHXVDJHRIWKHQǀN\ǀFKǀ6KH
GLGFRQWULEXWHWRRXUWDONDWWKHWRSLFVRIKDQGDLGHDWKDQG6KLQWRDQG%XGGKLVP
KLEXWVX DQG PLUDFOH WDOHV RI .ǀEǀ 'DLVKL EXW HVSHFLDOO\ KHU µEHLQJ WKHUH¶ ZLWK D
IULHQGO\DWWLWXGHZDVYHU\KHOSIXO,IVKHKDGEHHQVD\QHUYRXVRULUULWDWHGWKLQJV
PLJKWKDYHJRQHPXFKGLIIHUHQWO\,WZDVOLNHWKHPHQZHUHGRLQJWKHWDONDQGWKH
ZLIHZRXOGNHHSDQLFHDWPRVSKHUH±QRWDVDFOLFKpEXWDVDPDWWHURIIDFWDVZKDW,
KDG H[SHULHQFHG LQ WKLV KRXVHKROG WKH SKRWRJUDSK EHORZ WDNHQ DIWHUZH ILQLVKHG
WKH LQWHUYLHZDQGUHFRUGLQJZKHUHZHKDG WDONHG LQ WKHLU OLYLQJURRPVKRZV WKDW
VKHDWWHQGHGRXUFRQYHUVDWLRQ±ZLWKDJXHVWZKRPWKH\KDGDOOPHWIRUWKHILUVWWLPH
±ZHDULQJDQDSURQDQGVKHKDGEHHQVLWWLQJLQVHL]DRQWKHIORRUWKURXJKRXWLQRWKHU
ZRUGVEHORZXVDVZHVDWRQFKDLUV7KLVLVDQG,PHDQWKLVZLWKRXWMXGJHPHQWD
KLQWDWKRZVKHVDZKHUUROHDQGKRZVKHEHKDYHG7KLVSODWHDOVRVKRZVWKHWDEOH
ZLWK WKH YDULRXV LWHPV VXFK DV KDQGPDGH DQG ODWHU SXUFKDVHG QǀN\ǀFKǀ WKH WHD
WKDW VKH KDG VHUYHG XV WKH IUXLWV WKDW WKH\ KDG SUHSDUHG DQG RIIHUHG PH WKH
JUDQGPRWKHU¶V NRQJǀWVXH ZKLFK LV UHG DQG WKDW RI D VHQGDWVX ZKLFK KH KROGV
GLVSOD\LQJVRPHSULGHLQWKLVDVZHOODVPHLQµQRUPDO¶VWUHHWFORWKHV,WDOVRVKRZV
RXU QLFH KDUPRQ\ DQG UHOD[HG DWPRVSKHUH LQ SDUWLFXODU ORRNLQJ DW WKH IDFHV DQG
ERG\H[SUHVVLRQ RQH FDQ VHH KRZ FORVH IDWKHU DQG VRQ DQG LQGHHG DOO IDPLO\
PHPEHUVDUH7DNLQJRXUSKRWRJUDSKHQGHGWKLVLQWHUYLHZDQG,DPWKDQNIXOIRUWKH
RSSRUWXQLW\WKDW,KDGWREHDEOHWROLVWHQWRWKLVIDPLO\¶VOLIHSLOJULPDJHPHPRU\

༊ษࡾ࠺ࡕGRLQJWKHSLOJULPDJHLQSDUWV
7KH WUDGLWLRQDOZD\RIVLWWLQJRQWKH-DSDQHVHIORRUZLWK WKHIHHW WXFNHGDZD\XQGHU WKH
EXWWRFNV
ุ(?PRQH\VSHQWRQWKHVHDOV
6XFKDVWKLQNLQJ³:K\LVWKLVIRUHLJQHULQYDGLQJRXUIDPLO\LQWKHHYHQLQJZLWKKLVGXPE
TXHVWLRQV"´
㔠๛᮫µ'LDPRQGVWLFN¶DZRRGHQVWLFNXVHGE\SLOJULPVV\PEROLVLQJ.ǀEǀ'DLVKL




3ODWH7KH2]DNLIDPLO\LQWKHJUDQGIDWKHU¶VOLYLQJURRPDIWHURXULQWHUYLHZ
SKRWRJUDSKWDNHQRQ2FWREHU


7KHFRQWHQWVRIZKDWWKH\WROGPHZLOOEHXVHGWKURXJKRXWWKHWKHVLV/RRNLQJDWRXU
WDONLWEHFRPHVFOHDUKRZWKHDFWRISUHSDULQJDQGFRQGXFWLQJWKHSLOJULPDJHDVZHOO
DVSUHVHUYLQJWKHLWHPVJLYHVPHDQLQJWRWKHVHDFWLYLWLHVDQGLQSDUWLFXODUELQGVWKH
IDPLO\ WRJHWKHU LQ ZKLFK WKH\ DUH VKDULQJ IDPLO\ WUDGLWLRQV SDVVHG RQ IURP WKH
JUDQGSDUHQWVWRWKHSDUHQWVDOOWKHZD\WRWKHVRQ


,QGHSWKUHFRUGLQJV±FRQFOXVLRQ

:LWKWKHJURXSDWWHPSOH,ZDVPRUHRIDOLVWHQHUDQGZDVFDUHIXOWRUHFRUGZKDW
WKH\ ZRXOG WDON DERXW ZKHUHDV DW  WKHUH ZHUH PRUH LQVWDQFHV ZKHUH , JHQWO\
JXLGHG WKH FRQYHUVDWLRQ WRZDUGV FHUWDLQ DUHDV 6WLOO , ZDV FDUHIXO QRW WR VWHHU WRR
PXFKEXWUDWKHUXSRQEULQJLQJWKHWDONWRDFHUWDLQWRSLFZKLFK,QHHGHGWRGRDV,
ZDV WKH LQWHUYLHZHU , VLPSO\ OLVWHQHG WR ZKDW WKH\ VDLG 7KLV DSSURDFK ZDV DOVR
GRQHDWWKH2]DNLIDPLO\LQWHUYLHZDOWKRXJK,ZDVDVNLQJPRUH,ZDVVWLOOFDUHIXOWR



OHW WKHP WDON DQG GLVFXVV PDWWHUV ZLWK HDFK RWKHU ZKLOVW DOORZLQJ WKHP WR H[SODLQ
FHUWDLQLVVXHVWRPHLQGHWDLO WRR,QDOOFDVHVZHKDGDIDLUDPRXQWRILQWHUDFWLRQ
DQGSDUWLFLSDQWVZHUHIUHHWRH[LWDFHUWDLQWRSLFDWDQ\WLPH

:KHQ ORRNLQJ DW WKHVH WKUHH LQGHSWK UHFRUGLQJV LW EHFRPHV FOHDU WKDW WKHUH DUH
VHYHUDOWRSLFVUHODWLQJWRWKHLUXQGHUVWDQGLQJRIWKHSLOJULPDJHZKLFKDUHFRYHUHGE\
DOOJURXSV5HJDUGLQJKLVWRULFDODVSHFWVRIWKHSLOJULPDJHWKHUHFRUGLQJVRIDOOWKUHH
JURXSV LQFOXGHV WKHLUGLVFXVVLRQRI WKHLUXQGHUVWDQGLQJRI.ǀEǀ'DLVKLKLV UROH LQ
WKH6KLNRNXSLOJULPDJHDQGWKHRULJLQRIWKHSLOJULPDJH$OOWKUHHJURXSVDOVRWDONHG
DERXW WKHLU XQGHUVWDQGLQJ RI WKH VDFUHG IRFL RI WKH SLOJULPDJH WKHLU UHOLJLRXV
DIILOLDWLRQ DQG WKHLU WKRXJKWV DERXW µUHOLJLRQ¶ DQG WKH JURXS DW  DV ZHOO DV WKH
2]DNL IDPLO\ IXUWKHU GLVFXVVHG WKH FRQQHFWLRQ EHWZHHQ 6KLQWR DQG %XGGKLVP DQG
WKHLUXQGHUVWDQGLQJRIKLEXWVXKRQ]RQDQGULWXDOVFRQGXFWHGE\WKHSLOJULPVDWWKH
WHPSOHVDOVRLQUHODWLRQWR6KLQWRNDPLZLWKWKH2]DNLVDGGLQJPRUHLQIRUPDWLRQ
DERXWWKHLUXQGHUVWDQGLQJRIµSLOJULPDJHLWHPVDQGSLOJULPV¶ULWXDOEHKDYLRXU¶

5HODWLQJPRUHWRFXUUHQWDVSHFWVRIWKHSLOJULPDJHDQGWKHSLOJULPV¶XQGHUVWDQGLQJRI
WKHVH DOO WKUHH JURXSV UHYHDOHG VRPH SHUVRQDO GDWD DQG WDONHG DERXW WKHLU DJH
ZKHWKHUWKH\ZHUHUHWLUHGRUQRWWKHLUSODFHRIRULJLQUHVLGHQFHWKHLUPRGHRIGRLQJ
LW QRZDQGZKHUHDSSOLFDEOHEHIRUHDERXWGULYLQJWKHSLOJULPDJHDQGWKHSUR¶V
DQG FRQ¶V WKHUHRI WKHLU SDUWLFXODU VW\OH RI GRLQJ WKH SLOJULPDJH WǀVKLXFKL 
NXJLULXFKLMXQXFKLJ\DNXXFKLDQGUHDVRQIRUGRLQJVRKRZPDQ\WLPHV
WKH\ KDYH GRQH WKH 6KLNRNX SLOJULPDJH EHIRUH DQG WKHLU GXUDWLRQ  VFKHGXOH 
LQFOXGLQJ WKH GHYHORSPHQW RI WUDQVSRUWDWLRQ RQ 6KLNRNX 8QOLNH WKH WZR VKXNXEǀ
JURXSV WKH 2]DNLV GLG QRW GLVFXVV WKH WUDQVSRUWDWLRQ WR 6KLNRNX ,VODQG IURP WKH
PDLQODQG DV WKH\ DUH OLYLQJ LQ 6KLNRNX DQG WKH DFFRPPRGDWLRQ LQFOXGLQJ WKH
UHDVRQIRUFKRLFHDVWKH\ZRXOGRQO\GRGD\WULSV7KHJURXSDWDQGWKH2]DNLV
GLVFXVVHG WKH FRVWV LQYROYHG LQ SLOJULPDJH $OO WKUHH JURXSV UHYHDOHG WKH PHDQLQJ
WKDWWKHSLOJULPDJHKDVIRUWKHPVXFKDVWKHUHDVRQVIRUGRLQJWKHSLOJULPDJHDQG

ᮏᑛVWDWXHRIWKHFKLHIGHLW\RIDWHPSOHHQVKULQHGLQWKHKRQGǀ
⚄6KLQWRGHLW\
㏻ࡋᡴࡕGRLQJWKHWKHHQWLUHSLOJULPDJHLQRQHJR
6HHQRWHRQSDJH
㡰ᡴࡕGRLQJWKHSLOJULPDJHFORFNZLVH
㏫ᡴࡕ GRLQJ WKH SLOJULPDJH DQWLFORFNZLVH 0DQ\ ORFDOV RI 6KLNRNX DOVR FDOO LW VDND
XFKLVXFKDV0U2]DNLLQKLVOLIHSLOJULPDJHLQWHUYLHZ%RWKWHUPVKDYHWKHVDPHPHDQLQJ



RQDµEURDGHUVFDOH¶WKHPHDQLQJWKDWWKHSLOJULPDJHKDVIRUWKHPWKHLUH[SHULHQFH
RIKDUGVKLSDQGH[FHSWWKHJURXSDWWKHLVVXHRIGHDWKZDVDOVRFRYHUHG%RWK
VKXNXEǀJURXSV WDONHG DERXW WKHLU H[SHFWHG IHHOLQJ ZKHQ WKH SLOJULPDJH ZRXOG EH
FRPSOHWHGDQGDOOWKUHHUHYHDOHGWKHLUXQGHUVWDQGLQJRIWKHVHQGDWVX2WKHUDVSHFWV
LQ WKHSLOJULPV¶ UHFRUGHGFRQYHUVDWLRQV LQFOXGHG WKH IXWXUHSODQVRI WKHVHSLOJULPV
VWRULHVRIWHPSOHV¶ZURQJGRLQJVDQGRWKHUSLOJULPDJHVLQ-DSDQDQGDEURDG

7KH2]DNLIDPLO\DOVRH[SODLQHGWRPHWKHLUXQGHUVWDQGLQJRIWKHEHNNDNXEDQJDL
DQGSLOJULPDJHLWHPVVXFKDVVHDOVKDQGDLQǀN\ǀFKǀNDNHMLNXRVXJDWDFKǀ
RVDPHIXGDRVXQDIXPLVHHSODWHVDQGRQSDJHDQGZKDWWKHVHPHDQWR
WKHP7KLVLVUHODWHGWRVWDWLVWLFDOGDWDDQGSLOJULPV¶ULWXDOEHKDYLRXU

7KHFRQWHQWVRIWKHPDWHULDOIURPWKHVHWKUHHUHFRUGLQJVZLOOEHXVHGWKURXJKRXWWKH
WKHVLV7KHVHWKUHHWDONVUHYHDOWKHDUHDVWKDWFRQWHPSRUDU\SLOJULPVKDYHDQLQWHUHVW
LQDQGWKHXQGHUVWDQGLQJRIWKHSLOJULPDJHWKDWWKH\KDYHZLWKSDUWLFXODUUHIHUHQFH
WR WKH UROH WKDW .ǀEǀ 'DLVKL KDV IRU WKHP LQ LW $QDO\VLQJ WKHVH SURYLGHV D OHQV
WKURXJKZKLFKWRGHFLSKHUVRPHRIWKHXQGHUO\LQJSDUDPHWHUVDQGSHUFHSWLRQVRIWKH
SLOJULPDJH ZRUOG DQG LWV G\QDPLFV DQG ± RQ D EURDGHU SODQH ± WKURXJK ZKLFK WR
OHDUQ DERXW LVVXHV WKDW DUH RI FRQWHPSRUDU\ VRFLDO DQG UHOLJLRXV FRQFHUQ WR WKH
-DSDQHVH


␒እ D WHPSOH WKDW LV QRW D PHPEHU RI WKH µ¶ RU D EHNNDNX EXW VWLOO RIWHQ YLVLWHG E\
SLOJULPV
᥃ࡅ㍈KDQJLQJVFUROO
ᚚᙳᖒ $ ERRN IRU FROOHFWLQJ WKH ࠾ࡍࡀࡓ RVXJDWD PLHLVOLSV GHSLFWLQJ WKH ᮏᑛ
KRQ]RQRIHDFKWHPSOH
࠾◁㋃ࡳ7RXFKLQJHLWKHUE\KDQGRUE\VWHSSLQJRQLWRIVRLOWDNHQIURPHDFKWHPSOH¶V
FRPSRXQGWKXVV\PEROLFDOO\PDNLQJWKH6KLNRNXSLOJULPDJH



3ODWH2VXQDIXPLDWWHPSOH.RQ]ǀML1RWHWKHVDPSOHVLQVTXDUHVRQWKH
IORRULQIURQWRILWHPVOLQNHGWRWKHWHPSOHVIURPZKLFKWKHVDPSOHVFRPH
3KRWRJUDSKWDNHQRQ0D\

3ODWH$QRWKHUIRUPRIRVXQDIXPL+DQGVRIDVPDOOFKLOGWRXFKLQJWKHVDFKHWV
ZLWKVDQGIURPWKHJURXQGVRIHDFKRIWKHWHPSOHVWKHDFFRPSDQ\LQJPLHL
RVXJDWDVOLSVFDQDOVREHVHHQSKRWRJUDSKWDNHQDWWHPSOH,VKLWHMLRQ
0D\
 



&KDSWHU   .ǀEǀ 'DLVKL KLV SRVVLEOH UROH LQ WKH 6KLNRNX
SLOJULPDJH DQG LQLWLDO UHYLHZ RI FRQWHPSRUDU\ SLOJULPV¶
XQGHUVWDQGLQJ RI WKLV ZLWK UHODWHG LVVXHV RI PHDQLQJ
PDNLQJ


.ǀEǀ'DLVKL.ǌNDL

$V WKLV SLOJULPDJH LV SUHVHQWHG LQ PRVW PHGLD JXLGHERRNV WHOHYLVLRQ PDJD]LQHV
QHZVSDSHUVDQGE\PRVWRIILFLDOSLOJULPDJHJXLGHVDVEHLQJ VWURQJO\FRQQHFWHG WR
.ǀEǀ'DLVKLDQRXWOLQHRIKLVOLIHDVUHODWHGWRWKLVSLOJULPDJHZLOOEHJLYHQ

,WLVJHQHUDOO\DFFHSWHGWKDW.ǌNDLKLVPRQN¶VQDPHDOVRSRVWKXPRXVO\NQRZQDV
.ǀEǀ 'DLVKL ZDV ERUQ ZLWK WKH VHFXODU QDPH µ0DR¶ 7UXH )LVK   RQ ZKDW
FRUUHVSRQGV WR WKH WK GD\ RI -XQH  +H KDG KLJK UDQNLQJ SDUHQWV KLV IDWKHU
6DHNL 7DJLPL D SRZHUIXO DQG ULFK ORFDO SURYLQFLDO JRYHUQRU ZKRVH FODQ ZDV D
EUDQFK RI WKH ƿWRPR FODQ ZKLFK LV VDLG WR KDYH EHHQ RQH RI WKH QREOHVW KRXVHV
H[WHQGLQJ ORQJ EDFN LQWR -DSDQHVH KLVWRU\ +DNHGD <RVKLWR   DQG KLV
PRWKHU/DG\7DPD\RULRI WKHZHDOWK\$WR FODQ LQ.\RWR0RVWSHRSOHXQGHUVWDQG
WKDWKHZDVERUQLQWKHWRZQRI%\ǀEXJDXUDRI.DJDZD3UHIHFWXUHLQ6KLNRNX,VODQG
IRUH[DPSOH&DVDO6KLED5\RWDUR+DNHGD=HQWVǌML
SLOJULPDJH WHPSOH  LV JHQHUDOO\ UHJDUGHG DV KLV ELUWKSODFH E\ WKH PDMRULW\ RI
6KLQJRQIROORZHUVDQGSLOJULPVDQGKDVWKXVEHFRPHRQHRIWKHWKUHHPRVWLPSRUWDQW
WHPSOHVIRUPHPEHUVRIWKH6KLQJRQVFKRRO7KHRWKHUWZRDUH.ǀ\DVDQDVWKHKHDG
PRQDVWHU\DQGKLVUHVWLQJSODFHDQGDOVR7ǀML LQ.\RWR7KHWHPSOH¶VQDPHMLJǀ
=HQWVǌMLGHULYHVIURPKLVIDWKHU¶VQDPH<RVKLPLFKL5LJKW3DWKZKLFKDUHWKHVDPH
WZRNDQMLDV=HQWVǌMLMXVWDGLIIHUHQWUHDGLQJ7KH LQJǀLV7DQMǀLQZKLFKLVWKH

$QRWKHU SRVVLEOH QDPH FRXOG KDYH EHHQ 7ǀWRPRQR 3UHFLRXV 2QH +DNHGD  
$OWKRXJKJHQHUDOO\µ0DR¶LVXVHGLWFDQQRWEHVDLGZLWKDEVROXWHFHUWDLQW\ZKDWKLVVHFXODUQDPH
ZDV
ᒣྕ VDQJǀᑎྕ MLJǀ㝔ྕLQJǀ7KHWUDGLWLRQDOIXOOQDPHRIDWHPSOH6DQJǀPRXQWDLQ
QDPH MLJǀ WHPSOHQDPH DQG± LQ FDVHRI D ODUJH WHPSOH ± LQJǀ WKHQDPHRI WKH VXEWHPSOH
$OWKRXJK WHPSOHV ZHUH QRW DOZD\V ORFDWHG RQ PRXQWDLQV WKH DUHDV VXUURXQGLQJ WKHP ZRXOG
DOZD\VEHJLYHQDµPRXQWDLQ¶QDPH)RUH[DPSOHWHPSOHDOWKRXJKORFDWHGRQDQDOWLWXGHRI
RQO\P>DVSHUP\*36GDWDDFTXLVLWLRQGXULQJP\ILHOGZRUNLQ2FWREHU@-LJǀ5\ǀ]HQ
MLVDQJǀ-LNXZD]DQLQJǀ,FKLMǀLQ,WVVKǌKDGHQRPLQDWLRQLV.R\DVDQ6KLQJRQ



SODFHZKHUH.ǀEǀ'DLVKLLVVDLGWRKDYHEHHQERUQWDQMǀ7KHVDQJǀLVJRJDNX]DQ
EHFDXVH WKHUH DUH ILYH PRXQWDLQV EHKLQG WKH WHPSOH .ǀVKLNL]DQ +LWVX]DQ
*DKDLVKL]DQ&Kǌ]DQ.DMǀ]DQ

6KLUDNL7RVKL\XNLDQG<RULWRPL0RWRKLURH[SODLQ LQWKHLU6KLNRNXKHQURQRNHQN\ǌ
6WXGLHVRQWKH6KLNRNX3LOJULPDJHWKDW.ǌNDLUHWXUQHGIURP&KLQDLQ2FWREHU
ZKHQKHDUULYHGLQ.\ǌVKǌDQGWKHQFRQWLQXHGKLVWUDYHOVWR.\RWRZKHUH
KHZRXOGKDYHEHHQYHU\EXV\+RZHYHUDVWKHOHJHQGJRHVEDFNIURP&KLQD.ǌNDL
EXLOWDSDJRGDDWKLVELUWKSODFH LQRUGHU WRSUD\IRUKLVDQFHVWRUVKLV IDWKHUKDYLQJ
SUHVHQWHGKLPZLWKWKHODQGIRUWKLV,QWKHVXPPHURIKHLVVDLGWRKDYHGHFLGHG
WREXLOGDWHPSOHZLWKWKHQDPH=HQWVǌMLDVVRFLDWHGZLWKWKHDOUHDG\EXLOWSDJRGD
WRKDYHVWDUWHGZLWKWKHFRQVWUXFWLRQLQWKHEHJLQQLQJRI'HFHPEHULQWKHVDPH\HDU
DQGWRKDYHFRPSOHWHGLWLQ-XQHRI,WLVEXLOWDVDFRS\RI6HLU\ǌMLWHPSOHLQ
&KLQD7KHWHPSOHKDVEHFRPHYHU\ZHDOWK\DQGSRVVHVVHVPDQ\WUHDVXUHVZKLFKDUH
FODVVLILHG DV1DWLRQDO7UHDVXUHV VXFKDV WKH VKDNXMǀ JDUE EHOLHYHG WRKDYHEHHQ
JLYHQWR.ǌNDLE\KLV&KLQHVH0DVWHUDVDVLJQRI'KDUPDWUDQVPLVVLRQ7KHKRQGǀ
LV VDLG WRKDYHEHHQEXLOWE\.ǌNDL ODWHUGHVWUR\HGE\ ILUH WKRXJK7KH IRXQGHU¶V
KDOOLVQRWFDOOHGGDLVKLGǀEXWPLHLGǀDVLWKRXVHVVWDWXHVRIKLVIDPLO\ERWK
KLVDVZHOODVLQWKHFHQWUHDVWDWXHRI\RXQJ0DR\HDUVROGZKLFKKLVXQFOH
6DHNL 0LFKLQDJD LV VDLG WR KDYH FDUYHG 3LOJULPV VWD\LQJ DW WKH PRGHUQ VKXNXEǀ
DWWHQG WKH PRUQLQJ FHUHPRQ\ DW WKH PLHLGǀ 8VXDOO\ WKHVH DUH FRQFOXGHG ZLWK D
OHFWXUHE\DKLJKUDQNLQJSULHVWEXWVRPHWLPHVZKHQQRERG\LVDYDLODEOHRUZKHQ
WKHUHLVVWLOOWLPHOHIWSLOJULPVDUHGLUHFWHGWRGHVFHQGLQWRWKHKDOOEHORZLW,WLVD
FRPSOHWHO\GDUNWXQQHOJHQHUDOO\VDLGWREHPORQJDQGDVIDUDV,SHUVRQDOO\
DQGP\IHOORZSLOJULPVZHUHFRQFHUQHGTXLWHIULJKWHQLQJ,WZDVDµ&¶VKDSHGWXQQHO
DQG YLVLWRUV FKDQW XQLQWHUUXSWHG µ1DPX 'DLVKL +HQMǀ .RQJǀ¶ µ+RPDJH WR WKH
6DYLRXU 'DLVKL WKH ,OOXPLQDWLQJ DQG ,PSHULVKDEOH 2QH¶ WUDQVO 0L\DWD  
ZLWK D ORXG YRLFH JUDGXDOO\ HQWHULQJ LQWR VRPH VRUW RI HFVWDV\ DV IDU DV P\
REVHUYDWLRQV FRXOG WHOO UHDFKLQJ LWV FOLPD[ ZKHQ ZH ILQDOO\ DUULYHG DW D FKDPEHU
KDOIZD\WKURXJKWKHWXQQHOVHHSODWHZKHUHDWDSHUHFRUGLQJZRXOGVWDUWLQLWLDWHG
E\DQDXWRPDWLFVHQVRUH[SODLQLQJZLWKD\RXQJZRPDQ¶VYRLFH WKDWZHZLOOQRZ

኱ᖌᇽ'DLVKLKDOOZKHUHDVWDWXHRI.ǀEǀ'DLVKLHQVKULQHG
ᚚᙳᇽ ZKLFK 6X]XNL 0LFKLWDND WUDQVODWHV DV D +RXVH RI WKH 9HQHUDEOH 6KDGRZ 

6XFKDVRQWKH2FWREHUZKHQ,VWD\HGWKHUH



KHDUWKHYRLFHRI.ǀEǀ'DLVKL3LOJULPVVWRSSHGWKHLUFKDQWLQJVDWLQVHL]DKDQGV
LQJDVVKǀDQGDGHHSYRLFHYHU\VORZO\OLNHLQDWUDQFHWDONHGEULHIO\DERXWZKDW
JRRGNDUPDEXWVXHQZHKDGWREHEURXJKWKHUHWR=HQWVǌMLDQGWRFKHULVKOLIH
7KHSLOJULPVEHFDPHYHU\XSOLIWHGHPRWLRQDOO\PRYHGDQGDVQRWPXFKWLPHZDV
DYDLODEOH EUHDNIDVW ZDV ZDLWLQJ DQG WKH EXVJURXS QHHGHG WR OHDYH WKH WHPSOH LQ
WKHLU WLJKWO\ IL[HG VFKHGXOH OHIW TXLFNO\ FKDQWLQJ µ1DPX 'DLVKL +HQMǀ .RQJǀ¶
DJDLQ±QRZWKHVHFRQGKDOIRIWKHGDUNWXQQHOWKURXJKZKLFKZHOHIWSRVHGQRWKUHDW
DQ\PRUH3LOJULPVZHUHKDSS\WRKDYHEHHQDEOHWRYLVLWWKHSODFHZKHUH.ǌNDLKDG
EHHQ ERUQ DFFRUGLQJ WR ZKDW WKH\ KDSSLO\ WDONHG DERXW GXULQJ EUHDNIDVW 7KH
DWPRVSKHUHRIWKLVSODFHFDQEHVHQVHGRQSODWHRQWKHQH[WSDJH

2QWKHRWKHUKDQG6KLUDNLDQG<RPLWRULVD\WKDW.DLJDQMLZKLFKLVQHDUE\DWWKH
6HWR,QODQGVHDVKRUHFRXOG LQ IDFWEHKLV UHDOELUWKSODFH7KHQDPHRI
KLV ELUWK WRZQ LV VDLG WR EH %\ǀEXJDXUD VXFK DV =KHQSLQJ :DQJ  
+DNHGD   DQG WKLV PHDQV LQ (QJOLVK WUDQVODWLRQ µ)ROGLQJ 6FUHHQ %D\¶
6KLEDLWDOLFL]HGE\PH=HQWVǌMLRQWKHRWKHUKDQGLVORFDWHGLQODQG
7KHUHDUHWZRKRQ]RQHQVKULQHGDW.DLJDQML WHPSOH WRFRPPHPRUDWH WKLV.DQQRQ
%RVDWVX$YDORNLWHĞYDUD%RGKLVDWWYDDQG.ǀEǀ'DLVKL7DQMǀEXWVX.ǀEǀ'DLVKLDV
DEDE\7KLVWHPSOHLVVDLGWRKDYHEHHQEXLOWE\.ǌNDL¶VIDPLO\ZKRKDGDVPDOO
VXPPHU KRXVH KHUH DV WKLV ZDV D FRRO SODFH GXULQJ WKH KRW DQG KXPLG VXPPHU
PRQWKVGXHWRWKHFRQVWDQWEUHH]HVIURPWKH6HWR,QODQG6HDDQGLWDOVRKDVDILQH
YLHZRIWKHVHDLWZDVVRRQHLVWROGHVSHFLDOO\IDYRXUHGE\KLVPRWKHUZKRVWD\HG
KHUHGXULQJKHUSUHJQDQF\DV0DRZDVERUQRQ-XQH7KLVKRXVHLVVHHQWR
KDYHEHFRPHWKHILUVWEXLOGLQJRIDWHPSOHWKHFRQVWUXFWLRQRIZKLFK.ǌNDL¶VIDPLO\
FRPPHQFHGLQ

%RWKWHPSOHVFODLPDGLUHFWFRQQHFWLRQWR.ǌNDLQRWOHDVWEHFDXVHSLOJULPVDUHD
ODUJHVRXUFHRILQFRPH=HQWVǌMLKDVDODUJHVKXNXEǀDQG.DLJDQMLUXQVD

ࠕ࠾኱ᖌ:崈戒谈嬈㸰䀈㘈縈爈䴈戈嬈ਈ猈师䤈蜖뀈䬈娈ਈ㸪먈䄋圈䤈㠈ᘈ(
ࠕ(혩锈嬈䴈ᘈ(
 7KHVH DUH QRW WKH RQO\ WHPSOHV WKDW KDYH ULYDOOHG HDFK RWKHU 7DNDPXUH ZULWHV DERXW
,ZDPRWRML DQG .LFKL]ǀML ZKLFK ZHUH ERWK QXPEHUHG DV SLOJULPDJH WHPSOH  ZKHQ VKH
YLVLWHGWKHUHLQDVLWXDWLRQWKDWKDGEHHQOLNHWKLVVLQFHWKHV$FFRUGLQJWRKHUWHPSOH
,ZDPRWRMLKDGEHFRPHSRRUDVLWKDGODFNHGLQFRPHGXULQJKDLEXWVXNLVKDNX6XSSUHVVLRQ
RI %XGGKLVP LQ IDYRXU RI 6KLQWRPRYHPHQW LQLWLDWHG E\ WKH 0HLML JRYHUQPHQW
ODVWHGEHWZHHQDQGFDDQGDIWHUWKDWSHULRGKDGHQGHGDULFKSHUVRQIURPWKDWDUHD
0U.LFKL]ǀSDLG WKHP DKXJH VXPDW WKRVH WLPHV IRU WKHLU KRQ]RQ DQGSHUPLVVLRQ WR




3ODWH7KHFKDPEHULQWKHWXQQHOEHORZWKHPLHLGǀDWWHPSOH=HQWVǌML
SKRWRJUDSKWDNHQRQ2FWREHU


\RXWKKRVWHO LQ LWVJURXQGV  ,I WKHQDPHRIKLVELUWKSODFH%\ǀEXJDXUD LVFRUUHFW
.DLJDQMLEHLQJORFDWHGRQWKHZDWHUIURQWVHHPVPRUHOLNHO\WRKDYHEHHQWKHSODFH
RIKLVELUWKLIRQHFRPSDUHVWKH*36GDWDRIERWKWHPSOHVZKLFK,KDYHFROOHFWHGLQ
P\ILHOGZRUNLWEHFRPHVFOHDUWKDWWKHIRUPHULVRQO\DSSUR[LPDWHO\PDZD\
IURP WKH FXUUHQW ZDWHUIURQWZKHUHDV =HQWVǌML LV URXJKO\ NP1HYHUWKHOHVV LW LV
SRVVLEOHWKDWWKHIODWDUHDZKHUH.DLJDQMLLVORFDWHGLVODQGUHFODLPHGIURPWKHED\

RSHUDWHDQǀN\ǀVKRIRUZKLFKKHVXEVHTXHQWO\EXLOWKLVRZQWHPSOHEHDULQJKLVIDPLO\QDPH
.LFKL]ǀMLDQGWKH\H[LVWHGERWKDVSLOJULPDJHWHPSOHHYHUVLQFHZLWK.LFKL]ǀML
, DVVXPH JLYLQJ RXW WKH VHDOV DQG FDOOLJUDSKLHV /DWHU ,ZDPRWRML VXFFHVVIXOO\ UHFODLPHG DQG
UHJDLQHGWKHLUKRQ]RQDQGQǀN\ǀVKRULJKWVEDFNEXW,FDQQRWORFDWHDQ\IXUWKHUGHWDLOVDERXWWKLV
VWUXJJOH
$QUDNXMLDQG=HQUDNXMLULYDOOLQJWREHSLOJULPDJHWHPSOHDUHDQRWKHUH[DPSOH
.DLJDQMLODWORQJ=HQWVǌMLODWORQJ



WKHGDWHRIFRQVWUXFWLRQRIWKLVWHPSOHLVQRWHVWDEOLVKHG,QVXFKDFDVH=HQWVǌML
ZRXOGKDYHEHHQQHDUHUWRWKHVHDVKRUHWKDQLWLVQRZDQGWKXVFRXOGKDYHEHHQWKH
ELUWKSODFHRI.ǀEǀ'DLVKL+RZHYHUDQ\FRQQHFWLRQZLWK.ǌNDLZRXOGEHGLIILFXOW
IRUHLWKHU WHPSOH WRYHULI\EH\RQGDQ\GRXEW7KHJHQHUDO WHQGHQF\VHHPV WREH WR
UHFRJQL]H=HQWVǌMLDVWKHELUWKSODFH7KHDSSOLFDWLRQWRWKH-DSDQHVHJRYHUQPHQWE\
WKHWHPSOHVLQFRRSHUDWLRQZLWKWKHIRXU3UHIHFWXUHVRI6KLNRNXIRUUHFRJQLWLRQ
DVD:RUOG+HULWDJH6LWHLQZKLFKKDGEHHQWXUQHGGRZQDWWKDWWLPHEXWWKH\
NHHSZRUNLQJRQWKLVVWDWHVWKDW=HQWVǌMLLVWKHSODFHZKHUH.ǌNDLZDVERUQ$OVR
VXSSRUWLYH LV WKDW WKH 5HLMǀNDL VLQFH  $SULO  6KLNRNX +DFKLMǌKDNNDVKR
5HLMǀNDL   KDV LWV KHDG RIILFH DW D EXLOGLQJ QH[W WR WKH SDUNLQJ ORW RI
SLOJULPDJHWHPSOH=HQWVǌML

+RZHYHU UHFHQW VWXGLHVE\7DNHXFKL.ǀ]HQJRRQH VWHS IXUWKHU LQKLVERRN .ǀEǀ
'DLVKL .ǌNDL QR NHQN\ǌ µ6WXGLHV RQ .ǀEǀ 'DLVKL .ǌNDL¶  KH DUJXHV WKDW
.ǌNDLKDGQHLWKHUEHHQERUQQRUUDLVHGDWHLWKHURIWKHVHWZRORFDWLRQVEXWLQIDFWLQ
.\RWR .ǌNDL¶V PRWKHU ZDV IURP WKH $WR IDPLO\ ZKR UHVLGHG LQ 8]XPDVDFLW\ LQ
.\RWRLQ<DPDVKLURQRNXQL7UDYHOEHWZHHQ.\RWRDQG6DQXNLQRNXQLZRXOG
KDYH EHHQ YHU\ GLIILFXOW VR SUDFWLFDOO\ LW ZRXOG KDYH EHHQ GLIILFXOW IRU VXFK D
PDUULDJH WR KDYH WDNHQ SODFH %XW RI FRXUVH WKH\ GLG PDUU\ VR KH SURSRVHV WKDW
.ǌNDL¶VIDWKHUKDGVSHQWVRPHWLPHLQ.\RWRRUWKHVXUURXQGLQJ.DQVDLDUHDLQKLV
\RXWKPHW7DPD\RULWKHUHERWKIHOOLQORYHPDUULHGDQGOLYHGWKHUH$OVR.ǌNDL¶V
XQFOHƿWDULZDVDWHDFKHUDWWKHFRXUWDQGKHH[SHFWHGKLVQHSKHZWRIROORZLQKLV
IRRWVWHSV DQG EHFRPH D FRXUW RIILFLDO WRR ZKLFK ZDV WKH KLJKHVW UHVSHFWHG
SURIHVVLRQ DW WKDW WLPH +LV EURWKHUV DQG VLVWHUV DOO UHFHLYHG KLJK SRVLWLRQV LQ WKH
JRYHUQPHQW WRR ZKLFK VKRZV WKDW WKH\ DOO KDG UHFHLYHG DQ H[FHOOHQW HGXFDWLRQ
ZKLFKZRXOGVLPSO\QRWKDYHEHHQSRVVLEOHLIWKH\KDGUHVLGHGLQ6KLNRNX,QIDFW
DFFRUGLQJWR7DNHXFKLWKHUHLVQRGRFXPHQWZKLFKSURYHVWKDW/DG\7DPD\RULKDG
HYHUOLYHGRQ6KLNRNX,QGHHG LW LVDOVRDIDFW WKDW.ǌNDLKDGUHFHLYHGDYHU\KLJK
 6HH KWWSZZZSUHIHKLPHMSKVHNDLEXQNDLVDQSGI  SDJH  LWHP 
VHFRQGSDUDJUDSK
%\ OHWWLQJ WKH 5HLMǀNDLDVVRFLDWLRQ XVH WKHLU IDFLOLWLHV WKH WHPSOH DVVXUHV LWV FRQWLQXRXV
VXSSRUWWKLVEHFRPHVLPSRUWDQWZKHQIRUH[DPSOHWKHUHDUHGLVSXWHVRYHUZKHWKHU.DLJDQMLRU
=HQWVǌML LV WKH RULJLQDO ELUWKSODFH RI .ǀEǀ 'DLVKL DQG LW HQVXUHV WKDW WKH 5HLMǀNDL ZRXOG
FRQWLQXHWRVLGHLQIDYRXURIWKHODWWHU
7REHSUHFLVHWKHFLW\RI.\RWRLVORFDWHGLQDYDOOH\ZKLFKIRUPVDSDUWRIWKH<DPDVKLUR
%DVLQ8]XPDVDLVDSDUWRI.\RWRFLW\QRZ
3UHVHQWGD\.DJDZD3UHIHFWXUH



HGXFDWLRQZKLFKZRXOGQRWKDYHEHHQDYDLODEOHLQ6KLNRNXLQSDUWLFXODUHYHQLI
KHKDG OHIW6DQXNLDW WKHDJHRI WKLVZRXOGQRWKDYHJLYHQKLPHQRXJK WLPH WR
OHDUQDOOWKDWZDVUHTXLUHGWRVXFFHHGDWWKHHQWUDQFHH[DPLQDWLRQGXULQJVXFKDVKRUW
WLPH WRHQWHU WKHJRYHUQPHQWDOXQLYHUVLW\H[DPLQDWLRQ LQ LQ1DUDZKLFKKH
GLGDWWKHDJHRIHLJKWHHQ6KLED,QDQ\FDVHLWLVDQRWHZRUWK\IDFWWKDW
LQDOORIKLVZULWLQJV.ǌNDLKLPVHOIRQO\PHQWLRQHGWZRSODFHVRQ6KLNRNXZKHUHKH
KDGYLVLWHGZKHQKHZDVDQGWKHQ\HDUVROGDQGZKLFKKDYHDFRQQHFWLRQWR
WKLVSLOJULPDJHDVZLOOEHH[SODLQHGEHORZ

+RZHYHUVSHDNLQJDJDLQVW7DNHXFKL¶VDUJXPHQWDWLRQLVWKDWWKHJRYHUQRURIDSDUWRI
6DQXNLZDVWKHRQHZKRUHTXHVWHGWKDW.ǌNDLEHVHQWWRUHSDLUWKH0DQQǀLNHZDWHU
UHVHUYRLUZLWKWKHVHZRUGVLQDOHWWHUWRWKHJRYHUQRURIWKHFRXUWRIWKH(PSHURU
VHHDOVRSODWH
1RZWKHKHDGRIWKHFRXQW\RIILFHWHOOVPHWKDWWKHPRQN.ǌNDLLVDQDWLYH
RI7DGR&RXQW\>LQZKDWLVQRZ.DJDZDRQ6KLNRNX@+H>.ǌNDL@LVDPDQ
RIH[HPSODU\FRQGXFWDQGKLVIDPH«LVXQVXUSDVVHG7KH\VD\WKDWZKHQ
KH VLWV LQ PHGLWDWLRQ LQ WKH PRXQWDLQV WKH ELUGV EXLOG QHVWV RQ KLP DQG
DQLPDOVJURZWDPH«7KHSHRSOHORRNIRUZDUGWRVHHLQJKLP,IKHVWD\VD
FURZG RI VWXGHQWV DVVHPEOHV DURXQG KLP LI KH JRHV D PXOWLWXGH IROORZV
KLP)DUPHUV\HDUQIRUKLPDVWKH\GRIRUWKHLUSDUHQWV,IWKH\KHDUWKDWWKH
PDVWHULVFRPLQJWKH\UXQRXWLQKDVWHWRZHOFRPHKLPTXRWHGLQ+DNHGD
VLPLODULVPHQWLRQHGLQ6KLEDLWDOLFVE\PH

%\ǀEXJDXUD.ǌNDL¶VUHSXWHGELUWKSODFHLVORFDWHGLQWKLV7DGR&RXQW\LQ6DQXNL
6KLNRNX VR WKLV OHWWHUGRHV LQ IDFW VD\ WKDW .ǌNDL FDPH IURP6KLNRNX DQG VR WKLV
ZRXOGEHDVWURQJHYLGHQFHIRUWKLVFODLP

+RZHYHU6KLEDDUJXHVWKDWWKH6DHNL¶VZRXOGKDYHEHHQULFKHQRXJKWRDIIRUGWKHLURZQ
&RQIXFLDQVFKRODUIURPWKHFDSLWDOWROLYHZLWKWKHPLQ6DQXNL
,QWKHFDSLWDOZDVWUDQVIHUUHGIURP1DUDWKHQFDOOHG+HLMǀWR1DJDRNDDQGLQ
IURP1DJDRNDWR+HLDQZKLFKLVLQWKHFHQWUHRISUHVHQWGD\.\RWRPRVWSDUWVRIWKHXQLYHUVLW\
UHPDLQHGORFDWHGLQWKHROGFDSLWDO1DUD
 7KH JUDQG 0DQQǀLNH GDP  ODW  ORQJ  DOW P RQ 6KLNRNX
PHDVXULQJNPLQFLUFXPIHUHQFHDQGPDW LWVGHHSHVWQRZLUULJDWLQJKHFWDUHVRI
SDGG\ILHOGV6KLEDZDVUHSDLUHGE\.ǌNDLLQDOOHJHGO\GXULQJWKUHHPRQWKVE\
WKHRUGHURI6DJD7HQQǀDQGZLWKWKHUHPDLQGHURIWKHIXQGVWKDWKHKDGUHFHLYHGIRUWKLVKHLV
VDLGWRKDYHFRQVWUXFWHGWKHWHPSOH.DQQRMLQRZFODVVLILHGDVEHNNDNXQH[WWRLW$VLPSOH
GDPKDGRULJLQDOO\EHHQEXLOWE\WKHUXOHURI6DQXNLQRZ.DJDZD3UHIHFWXUH/RUG0LFKLPRVD
GXULQJZKLFKZDVGHVWUR\HGE\IORRGVLQVRWKDWWKHH[WHQVLYHUHEXLOGLQJZRUNE\
.ǌNDLODLGWKHIRXQGDWLRQIRUDSURSHUGDP





3ODWH$ODUJHUWKDQOLIHVWDWXHRI.ǀEǀ'DLVKLLVZDWFKLQJIURPEHNNDNXWHPSOH
.DQQRMLGRZQWRZDUGVWKHWHPSOH¶VHQWUDQFHJDWHDQGWKH0DQQǀLNHGDPWKH
EDQQHUVUHDG³1DPX'DLVKL+HQMǀ.RQJǀ´³,SXWP\IDLWKLQ'DLVKLWKH8QLYHUVDO
$GDPDQWLQH,OOXPLQDWRU´WUDQVO6KLEDWKLVLVVLPLODUWRWKHWUDQVODWLRQ
RQSDJHWKHVDPHDVLVZULWWHQRQWKHEDFNRIWKHSLOJULP¶VYHVWDQGWKHVWUDZKDW
SKRWRJUDSKWDNHQRQ$SULO


,Q1DUDKHZDVQRWVDWLVILHGZLWKKLVLQWHOOHFWXDOVWXGLHVDQGKDSSHQHGWRPHHWWKH
%XGGKLVWPRQN*RQVǀZKRH[SODLQHGWRKLPWKH%XGGKLVWWUDGLWLRQVDQGZKRJDYH
KLP LQVWUXFWLRQV IRU HQJDJLQJ LQ D ULWXDO HVRWHULF SUDFWLFH GHYRWHG WR WKH GHLW\
.RNX]ǀ%RVDWVXƖNƗĞDJDUEKD%RGKLVDWWYD7KLVHVRWHULFSUDFWLFHLVFDOOHG.RNX]ǀ
JXPRQML QR Kǀ WKH 0RUQLQJ 6WDU 0HGLWDWLRQ ZKLFK 0DR WULHG DJHG 
XQVXFFHVVIXOO\DWDSODFHEHOLHYHGWREHQHDUWHPSOH7DLU\ǌML7KH7HPSOHRI
WKH *UHDW 'UDJRQ LQ $ZD QR NXQL   6KLNRNX ,VODQG ,W LV QRZ QDPHG
6KDVKLQJDWDNHVHHSODWHRQSDJH
3UHVXPDEO\DWDORQHO\DQGHOHYDWHGVPDOOKLOOWRSVSRWDW ODW ORQJ
DOWP7KHUHLVDEURQ]HVWDWXHRIKLPLQPHGLWDWLRQQRZ,DVFHQGHGWKLVSODFHRQ2FWREHU
DQGIRXQGWKDWWKLVVSRWKDVDQXQREVWUXFWHGYLHZRIWKH0RUQLQJ6WDU
3UHVHQWGD\7RNXVKLPD3UHIHFWXUH
⯋ᚰࣨᕌ




3ODWH$YLHZRIWKHµ6KDVKLQJDWDNH¶PRXQWDLQSHDNZKHUH.ǀEǀ'DLVKLLV
EHOLHYHGWRKDYHHQJDJHGLQWKHNRNX]ǀJXPRQMLQRKǀDWSKRWRJUDSKWDNHQRQ
2FWREHU


7KHQ FRQWLQXLQJ KLV MRXUQH\ KH FRQGXFWHG LW DJDLQ WKLV WLPH VXFFHVVIXOO\ QHDU
WHPSOH+RWVX0LVDNLML7KH7HPSOHRI&DSH0XURWRLQ7RVDQRNXQLDWWKH
SODFH QRZ QDPHG 0LNXURGǀ  %RWK SODFHV QHDU  DQG QHDU  DUH
FRQILUPHGLQKLVRZQZULWLQJ³.RNX]ǀJXPRQMLQRKǀ«,UHFLWHGWKHPDQWUD«,
FOLPEHG XS 0RXQW 7DLU\ǌ LQ $ZD 3URYLQFH DQG PHGLWDWHG DW &DSH 0XURWR LQ

3UHVHQWGD\.ǀFKL3UHIHFWXUH
ᚚⶶὝ
 /DW  ORQJ  DOW P LW LV FORVH WR WKH FRDVWOLQH DQG , PHDVXUHG LWV
GLUHFWLRQDOVRGHJUHHVWKDWLVLWDOVRIDFHVWKH0RUQLQJ6WDU
 :K\ GLG KH FKRRVH WR SUDFWLFH DW WKLV VSRW" 7KLV SODFH LQ SDUWLFXODU WKH GDUN DQG
IULJKWHQLQJ ORQJFDYH LV UHJDUGHG LQ UHJLRQDO IRONEHOLHI DVRQHRI WKHHQWUDQFHV WR MǀGǀH WKH
3XUH/DQGRI$PLGDEXWVX$PLWƗEKD%XGGKD,KDYHEHHQDOOWKHZD\WRLWVGHDGHQGOLWHUDOO\
WZLFHLQ
5HY+LJDVKLPRWR5\ǌVKǀKHDGSULHVWRIEHNNDNX WHPSOHƿWDNLML WROGPHZKHQ ,
YLVLWHGWKHUHRQ$SULOWKDW0DRDOVRVXFFHVVIXOO\FRPSOHWHGWKH.RNX]ǀJXPRQMLQRKǀ
ULWXDOWKHUHLQLQRUGHUWRZDUGRIIDQ\HYLOGXULQJKLV\DNXGRVKLPLVIRUWXQH\HDUVHHQRWH
RQSDJH+RZHYHU.ǌNDLGRHVQRWPHQWLRQWKLVLQKLVRZQZULWLQJVVR,GRXEWWKLV
,QWKH-DSDQHVH%XGGKLVWWUDGLWLRQWHPSOHVDUHDOVRVRPHWLPHVFDOOHGµPRXQWDLQ¶VR0RXQW
7DLU\ǌFRXOGEHXQGHUVWRRGDV7HPSOH7DLU\ǌDQGLQGHHGWKHQRN\ǀVKRRILFHUWROGPHVRRQ
'HFHPEHUZKHQ,LQTXLUHGWKHUH7KLVFRXOGSHUKDSVEHVR±EXWZHGRQRWNQRZIRUFHUWDLQ



7RVD´9HQXV RU WKH 0RUQLQJ 6WDU LV VDLG WR EH WKH LQFDUQDWLRQ RI WKH GHLW\
.RNǌ]ǀ %RVDWVX +DNHGD   DQG WKH SUDFWLWLRQHU PHGLWDWLQJ RXWVLGH
XVXDOO\XQGHUDWUHHRURQDURFN\FOLIIDVLVWKHFDVHDWKLV0LNXURGǀUHFLWHVWKH
IROORZLQJPDQWUDRIWKLVGHLW\RQHPLOOLRQWLPHVXQWLOWKHPRUQLQJVWDUDSSHDUVLQWKH
VN\DQGRQHZLOOEHDEOHWRPHPRULVHSDVVDJHVDQGXQGHUVWDQGWKHPHDQLQJRIDQ\
VFULSWXUH E\ ³WUDQVSRUWLQJ´ WKH SUDFWLWLRQHU LQWR D FHUWDLQ OHYHO RI VDPƗGKL ZLWK D
FRQFHQWUDWHGPLQGWKDWGRHVQRWZDQGHU

3ODWH7KHµ0LNXURGǀ¶FDYHSKRWRJUDSKWDNHQRQ0D\


7KHPDQWUDLV
6DQVNULWWUDQVOLWHUDWLRQ1DPRƖNƗĞDJDUEKƗ\DR#?ƗU\DNDPDULPDXOLVYƗKƗ
-DSDQHVH5ǀPDMLQǀEǀDN\DVKDN\DUDED\DRQDULN\DPDULERULVRZDND
(QJOLVK´ ,Q WKH QDPH RI .RNX]ǀ >ƖNƗĞDJDUEKD@ 2P WKH )ORZHU*DUODQG
/RWXV&URZQPD\EHDFFRPSOLVKHG´$ZD+HQUR*XLGH
RULQDQRWKHU(QJOLVKWUDQVODWLRQ
³+RPDJH WR WKH6SDFH&RQWDLQHUZKRKROGVD IORZHUJDUODQGD ORWXVDQGD
MHZHOHGFURZQ2PDOOKDLO´0L\DWD


WKDW WKHUH ZDV D WHPSOH DW WKLV VWDJH RQO\ a \HDUV DIWHU WKH LQWURGXFWLRQ RI %XGGKLVP LQWR
-DSDQDQGDV,VHHLWWKHTXRWHUHIHUVWRQRWHPSOHRQWKHPRXQWDLQRUDWWKHFDSH
4XRWHGIURP6DQJǀVKƯNLHQGRIVHFRQGSDUDJUDSKLQ+DNHGD
2IFRXUVH9HQXVLVDFWXDOO\DSODQHWQRWDVWDU



*HUDOG.ROOUHSRUWVWKDW6KLQJRQSULHVW<DPDVDNL7DLNǀKDGFRPSOHWHGWKLV0RUQLQJ
6WDU0HGLWDWLRQ EHWZHHQ  2FWREHU DQG  1RYHPEHU  GXULQJ ZKLFK KH
PHGLWDWHG  KRXUV DQG UHSHDWHG WKLV PDQWUD  WLPHV GDLO\ +H WKXV KDG
UHSHDWHG WKHPDQWUDGXULQJGD\V WLPHV.ROOFDOFXODWHV WKDWKHPXVW
KDYHUHSHDWHGWKHPDQWUDWLPHVLQHDFKRIKLVPLQXWHVRIKLVJXPRQMLKǀ
PHGLWDWLRQ)RUFRXQWLQJ<DPDVDNLKDGXVHGDURVDU\EHDGDQGDERDUGZLWKKROHV
DQGVWLFNV.ROO

0DRZURWHWKLVDERXWKLVH[SHULHQFHVRIWKH0RUQLQJ6WDU0HGLWDWLRQ
$W HLJKWHHQ , HQWHUHG WKH FROOHJH LQ WKH FDSLWDO DQG VWXGLHG GLOLJHQWO\
0HDQZKLOHD%XGGKLVWPRQNVKRZHGPHDVFULSWXUHFDOOHG.RNX]ǀJXPRQMLQR
Kǀ ,Q WKDWZRUNLW LVVWDWHG WKDW LIRQHUHFLWHV WKHP\VWLFYHUVH>DERYH PDQWUD@
RQHPLOOLRQWLPHVDFFRUGLQJWRWKHSURSHUPHWKRGRQHZLOOEHDEOHWRPHPRULVH
SDVVDJHV DQG XQGHUVWDQG WKH PHDQLQJ RI DQ\ VFULSWXUH %HOLHYLQJ ZKDW WKH
%XGGKD VD\V WR EH WUXH , UHFLWHG WKH YHUVH LQVWDQWO\ DV LI , ZHUH UXEELQJ RQH
SLHFH RI ZRRG DJDLQVW DQRWKHU WR PDNH ILUH DOO WKH ZKLOH HDUQHVWO\ KRSLQJ WR
DFKLHYH WKLV UHVXOW .ǌNDL 6DQJǀVKƯNL SUHIDFH VHFRQG SDUDJUDSK TXRWHG LQ
+DNHGD

,QZKHQKHZDV WZHQW\\HDUVROGWKXVDIWHUKLVDOVRSUDFWLVLQJWKH PDQWUD LQ
6KLNRNX XQGHU WKH WXWHODJHRI*RQVǀ0DRGHFLGHG WR HQWHU WKH PRQNKRRGXQGHU
KLPDW0DNLQRVDQWHPSOHLQ,]XPLWRGD\NQRZQDV6HIXNXMLLQ,]XPL&LW\2VDND
3UHIHFWXUH LQ D VWDWXV FDOOHG XEDVRNX D SULYDWHO\ RUGDLQHG QRYLFH PHQGLFDQW
XSƗVDNDLQ3DQG6NWDGHYRXWOD\SHUVRQ+RZHYHUWKLVSUDFWLFHZDVEDQQHGE\
WKHJRYHUQPHQW/DWHUKHFKDQJHGKLVQDPHWR.ǌNDLRQWKHRFFDVLRQRIKLVIXOODQG
RIILFLDOO\ DSSURYHG RUGLQDWLRQ FHUHPRQ\ DW WKH 7RGDLML WHPSOH LQ 1DUD .ǌNDL
FRQVLVWVRIWKHV\OODEOHNǌPHDQLQJVN\DQGWKHV\OODEOHNDLPHDQLQJRFHDQZKLFK
FRXOGV\PEROL]HEHLQJDVSRZHUIXODQGXQKLQGHUDEOHDV WKHVN\DQGWKHRFHDQDQG
IUHHQRWERXQGE\IRUPDQGQRWREVWUXFWHGE\DQ\REMHFWVDVWKHRFHDQDVZHOODV
WKHDLULQWKHVN\IORDWDURXQGREVWDFOHVZLWKRXWKLQGUDQFHDQGSHUKDSVDFRQQHFWLRQ
WRWKHµ6SDFH&RQWDLQHU¶%RGKLVDWWYDKHUHYHUHG

:KLFK LV WKH ZD\ WR GR LW DV , ZDV WROG E\ 5HY .LQRVKLWD 7RNLNR RI WHPSOH  RQ 
'HFHPEHUXSRQLQTXLU\
 7KH SDJH QXPEHU UHIHUV WR WKH PDQXVFULSW RI .ROO¶V ERRN +HQUR ERNH 3LOJHUQ DXI
-DSDQLVFK µ+HQUR ERNH 3LOJULPDJH LQ -DSDQHVH¶  ZKLFK LV DW WKH WLPH RI ZULWLQJ WKLV
WKHVLVLQWKHSURFHVVRISXEOLFDWLRQ+HKDGEHHQVRNLQGWRSURYLGHPHZLWKKLVPDQXVFULSWIRU
WKLVWKHVLV



,QZKHQKHZDVWZHQW\IRXU\HDUROGKHZURWHKLVILUVWZRUN,QGLFDWLRQVRIWKH
7KUHH 7HDFKLQJV -S 6DQJǀVKƯNL DV DQ H[SODQDWLRQ WR WKRVH ZKR RSSRVHG KLV
GHFLVLRQ WR JLYH XS KLV SURPLVLQJ FDUHHU IRU KLV PRQNKRRG DQG DOVR WR VKRZ WKH
VXSHULRULW\ RI %XGGKLVP RYHU &RQIXFLDQLVP DQG 7DRLVP +DNHGD   ,Q
6DQJǀVKƯNLKHZULWHV
, FOLPEHGXS0RXQW7DLU\ǌ LQ$ZD3URYLQFH >QRZ7RNXVKLPD3UHIHFWXUH@
DQGPHGLWDWHGDW&DSH0XURWRLQ7RVD>QRZ.ǀFKL3UHIHFWXUH@7KHYDOOH\
UHYHUEHUDWHG WR WKH VRXQG RI P\ YRLFH DV , UHFLWHG DQG WKH SODQHW 9HQXV
DSSHDUHGLQWKHVN\
)URPWKDWWLPHRQ,GHVSLVHGIDPHDQGZHDOWKDQGORQJHGIRUDOLIHLQWKH
PLGVW RI QDWXUH :KHQHYHU , VDZ DUWLFOHV RI OX[XU\ ± OLJKW IXUV ZHOOIHG
KRUVHVVZLIWYHKLFOHV±,IHOWVDGNQRZLQJWKDWEHLQJWUDQVLHQWDVOLJKWQLQJ
WKH\WRRZRXOGIDGHDZD\:KHQHYHU,VDZDFULSSOHRUDEHJJDU,ODPHQWHG
DQGZRQGHUHGZKDWKDGFDXVHGKLP WRVSHQGKLVGD\V LQVXFKDPLVHUDEOH
VWDWH6HHLQJWKHVHSLWHRXVFRQGLWLRQVHQFRXUDJHGPHWRUHQRXQFHWKHZRUOG
&DQDQ\RQHQRZEUHDNP\GHWHUPLQDWLRQV"1RMXVWDVWKHUHLVQRRQHZKR
FDQ VWRS WKH ZLQG TXRWHG IURP 6DQJǀVKƯNL SUHIDFH WKLUG DQG IRXUWK
SDUDJUDSKLQ+DNHGD

, FRXOG QRW ORFDWH DQ\ FOHDU LQGLFDWLRQ DV WR ZK\ KH PLJKW KDYH FKRVHQ WR JR WR
6KLNRNXIRUPHGLWDWLYHDQGDVFHWLFSUDFWLFH ,WPLJKWDIWHUDOO LQGLFDWH WKDWKHZDV
ERUQLQ6KLNRNXDQGZDQWHGWRUHWXUQWRKLVKRPHFRXQWU\±DVWKHVHZHUHWLPHVRI
XQUHVWLQWKHFDSLWDOZKHUHKHKDGEHHQVWXG\LQJ+DNHGD

+LV HDUO\ OLIH DV D PRQN ZDV VSHQW VWXG\LQJ PDQ\ %XGGKLVW VFULSWXUHV XQGHU KLV
WHDFKHU*RQVǀDW WKH'DLDQML WHPSOH LQ1DUDDVZHOODVEHLQJDZDQGHULQJDVFHWLF
+HZURWHDERXWWKLVNLQGRIDVFHWLFOLIHVW\OHLQWKH6DQJǀVKƯNL
7KHUHZDVDPDQFDOOHG.DPHLNRWVXML0HQGLFDQW;«7KHEOXHVN\ZDV
WKHFHLOLQJRI WKLVKXWDQGWKHFORXGVKDQJLQJRYHU WKHPRXQWDLQVZHUHKLV
FXUWDLQVKHGLGQRWQHHGWRZRUU\DERXWZKHUHKHOLYHGRUZKHUHKHVOHSW,Q
VXPPHU KH RSHQHG KLV QHFN EDQG LQ D UHOD[HG PRRG DQG GHOLJKWHG LQ WKH
JHQWOHEUHH]HVDVWKRXJKKHZHUHDJUHDWNLQJEXWLQZLQWHUKHZDWFKHGWKH
ILUHZLWKKLVQHFNGUDZQLQWRKLVVKRXOGHUV,IKHKDGHQRXJKKRUVHFKHVWQXWV
DQGELWWHUYHJHWDEOHVIRUWHQGD\VKHZDVOXFN\+LVEDUHVKRXOGHUVVKRZHG
WKURXJKKLVSDSHUUREHDQGKLVFORWKHVSDGGHGZLWKJUDVVFORWK«7KRXJKKLV
DSSHDUDQFH ZDV ODXJKDEOH KLV GHHSURRWHG ZLOO FRXOG QRW EH WDNHQ DZD\
IURPKLP«1RWEHLQJREOLJHGWRKLVIDWKHURUHOGHUEURWKHUVDQGKDYLQJQR

7KHVHDUHERWKLQ6KLNRNX
+DUDGDH[SODLQV³.ǌNDLVHHPV WRKDYHXWLOL]HGKLVSHUVRQDOH[SHULHQFHVDV WKHEDVLV IRU
WKHGHVFULSWLRQRI.DPHLNRWVXML0HQGLFDQW;´QRWH



FRQWDFW ZLWK KLV UHODWLYHV KH ZDQGHUHG WKURXJKRXW WKH FRXQWU\ OLNH
GXFNZHHG IORDWLQJRQZDWHU RU GU\JUDVV EORZQE\ WKHZLQG 6DQJǀVKƯNL
SDUWLLLWKHDUJXPHQWRI.DPHL.RWVXMLILUVWSDUDJUDSKTXRWHGLQ+DNHGD


7KLVSUHIHUHQFHIRUUHWUHDWLQQDWXUHPLJKWKDYHEHHQRQHRIWKHUHDVRQVIRUFKRRVLQJ
WKHLVRODWHG0RXQW.ǀ\DDVDSODFHWREXLOGKLVKHDGPRQDVWHU\ODWHU

,QRUGHUWRGHHSHQKLVVWXGLHVKHIHOWLWQHFHVVDU\WROHDYHKLVPDVWHU*RQVǀDQGWR
VDLO WR 7¶DQJ &KLQD ZKHUH KH VWD\HG  WRJHWKHU ZLWK PRQN 6DLFKǀ 
 ZKR ODWHU IRXQGHG WKH 7HQGDL &K7¶LHQ 7¶DL㸧VFKRRO LQ -DSDQ )URP WKH
IRXU VKLSV WKDW VDLOHGRII IURP-DSDQRQO\ WZRDUULYHGDW&KLQD DIWHU DRQHPRQWK
ORQJ MRXUQH\±RQHZLWK.ǌNDLDQGRQHZLWK6DLFKǀ7KHRWKHU WZRDQG WKHLUFUHZ
DQGSDVVHQJHUVZHUHORVWLQWKHURXJKVHDV

,Q&KLQD¶VFDSLWDO&K¶DQJDQ.ǌNDLEHFDPHDGLVFLSOHRI+XLNXR-S.HLND WKH
VHYHQWK SDWULDUFK RI HVRWHULF %XGGKLVP   ZKR DFFRUGLQJ WR KLV ZULWLQJ
LPPHGLDWHO\DFFHSWHGKLPDVKLVGLVFLSOHDQGVRRQJDYHKLPDEKLúHNDRULJLQDWLQJLQ
,QGLDWKHLQLWLDWLRQFHUHPRQ\RIVSULQNOLQJKRO\ZDWHURQWKHKHDGRIWKHGLVFLSOHE\
WKHPDVWHU-SNDQMǀDQG'KDUPDWUDQVPLVVLRQ

6XEVHTXHQWO\ DJHG RQO\  .ǌNDL EHFDPH +XL.XR¶V 'KDUPDVXFFHVVRU PDNLQJ
KLP WKH HLJKWK SDWULDUFK RI HVRWHULF %XGGKLVP +XLNXR LQVWUXFWHG .ǌNDL LQ WKH
HVVHQWLDOVRIHVRWHULF%XGGKLVWWKHRU\DQGSUDFWLFHDQGJDYHKLPWKHUHOLJLRXVQDPH
+HQMǀ.RQJǀPHDQLQJ8QLYHUVDOO\,OOXPLQDWLQJ$GDPDQWLQH2QH9DMUD7KLVFDQ
EHIRXQGLQWKHFKDQWLQJRIWKLVPDQWUDE\WKHSLOJULPVRIWKHWHPSOHSLOJULPDJH
ZKHQ WKH\ YLVLW WKH 'DLVKL+DOO ZKHUH D VWDWXH KRQ]RQ RI .ǀEǀ 'DLVKL LV
HQVKULQHG 1DPX 'DLVKL +HQMǀ .RQJǀ +RPDJH WR WKH 6DYLRXU 'DLVKL WKH
,OOXPLQDWLQJDQG,PSHULVKDEOH2QH 0L\DWD7KLV LVDOVRZULWWHQRQWKH
SLOJULPDJHVWDIINRQJǀWVXH

+DYLQJ DFKLHYHG WKLV JRDO RI DXWKHQWLFDWLRQ DV HLJKWK 3DWULDUFK KH DFTXLUHG JUHDW
$EpH[SODLQV WKDW6DLFKǀ VWDUWHG WR VWXG\6KLQJRQ%XGGKLVPXQGHU.ǌNDL LQ 

$VGHVFULEHGE\.ǌNDLLQKLVZULWLQJ6KǀUDL0RNXURNX$0HPRULDO3UHVHQWLQJD/LVWRI
1HZO\,PSRUWHGVǌWUDVDQG2WKHU,WHPVLQWKHILUVWWRWKLUGSDUDJUDSKVLQ+DNHGDI



TXDQWLWLHV RI %XGGKLVW VFULSWXUHV DQG XWHQVLOV LQ RUGHU WR SUHVHQW WKHP WR WKH
-DSDQHVH(PSHURU6DJDXSRQKLVUHWXUQHDUOLHUWKDQSURPLVHGWRWKH&RXUWEHFDXVH
WKH(PSHURU¶V VXSSRUWZDVFUXFLDO LI DQHZVHFWZDV WREHHVWDEOLVKHG LQ -DSDQDV
6DLFKǀZKRKDGFRPHEDFNZDVDOUHDG\ZLQQLQJVXSSRUWDW&RXUW)LQDOO\(PSHURU
6DJDSUHVHQWHG.ǌNDLXSRQKLVUHTXHVWLQZLWKWKHPHWUHVKLJK0RXQW.ǀ\D
QHDU.\RWR WREXLOGKLVPRQDVWLFKHDGWHPSOH2NXQRLQ WKHUH.ǌNDLDVNHGIRU WKLV
VLWHE\ZULWLQJWRWKH(PSHURULQDOHWWHU
:KHQ , ZDV D ER\ , OLNHG WR ZDON DURXQG PRXQWDLQV :DONLQJ D GD\
VRXWKZDUG IURP <RVKLQR DQG WZR GD\V ZHVWZDUGV , IRXQG D P\VWHULRXV
SODLQZKLFK,QDPHG.ǀ\D«7KHSODLQLVVXUURXQGHGE\KLJKPRXQWDLQV
RQ IRXU VLGHV DQG QR KXPDQ WUDLO FDQ EH VHHQ , DP DQ[LRXV WR FOHDU ZLOG
EXVKHVDQGWREXLOGDWHPSOHZKLFKZLOOEHIRUWKHVWDWHDQGIRUDOODVFHWLF
SUDFWLWLRQHUV , KRSH WKDW \RX ZLOO FRQVHQW WR JLYH WKLV SODFH DQG WKDW P\
GHVLUHZLOOVRRQEHIXOILOOHGTXRWHGLQ$ZD+HQUR

.ǌNDL FDQ EH VDLG WR KDYH KDG JUHDW LQIOXHQFH LQ HVWDEOLVKLQJ ILUP JURXQG IRU
%XGGKLVP LQ WKH +HLDQ3HULRG  ,W ZDV D SHULRG LQ -DSDQHVH KLVWRU\ LQ
ZKLFK DQ XQSUHFHGHQWHG SHDFH DQG VHFXULW\ ZDV SUHGRPLQDQW DOORZLQJ IRU WKH
H[WHQVLYHGHYHORSPHQWRI-DSDQHVHFXOWXUHDQGUHOLJLRQ8QOLNHWKH%XGGKLVPRIWKH
1DUD3HULRG RI -DSDQ  LQ ZKLFK JHQXLQHO\ &KLQHVHW\SH IRUPV
SUHGRPLQDWHG.ǌNDL¶VUHOLJLRQEHWWHUILWWHGWKH-DSDQHVHFKDUDFWHUDQGQDWLRQDOLVWLF
LGHDOVRIWKDWWLPHDQGWKXVFRQWULEXWHGWRWKHUHYLYDORI-DSDQHVHVHOIFRQVFLRXVQHVV
FRQVHTXHQWO\VHFXULQJ WKHVXSSRUWRI WKH -DSDQHVH WKH(PSHURU WKHDULVWRFUDF\DV
ZHOODVWKHFRPPRQSHRSOH

.ǌNDL DOVR HVWDEOLVKHG WKH ILUVW WXLWLRQ IUHH SULYDWH HGXFDWLRQDO DFDGHP\ IRU
FRPPRQHUV 6KXJHLVKXFKLLQLQ .\RWR 7KH RIILFLDO .\RWR FLW\ KRPHSDJH DGGV
WKDW LW ZDV HVWDEOLVKHG E\ .ǌNDL LQ DQ HVWDWH WKDW KH KDG UHFHLYHG IURP )XMLZDUD
0LWVXPRUL  .\RWR FLW\  85/ 2Q D FRPPHPRUDWLYH SODWH E\ WKH
.\RWR&LW\RQORFDWLRQWKHUHWKHUHDVRQIRUWKLVLQVWLWXWLRQLVH[SODLQHGLQ(QJOLVK
DQG -DSDQHVH&KLQHVH DQG.RUHDQ ³7KH6KXJHLVKXFKLLQZDV HVWDEOLVKHG LQ WKH

$OWKRXJKWKHUHLVD<RVKLQRULYHULQ7RNXVKLPD3UHIHFWXUH6KLNRNXWKHUHLVQRLQGLFDWLRQ
WKDW KH PHDQW WKDW KH FRXOG KDYH IRXQG WKLV DUHD ZKHQ KH ZDV D ER\ RQ 6KLNRNX ,VODQG WKH
µZDONLQJDGD\VRXWKZDUGIURP<RVKLQRDQGWZRGD\VZHVWZDUGV«¶SRLQWVWRDQDUHDVRXWKRI
WKH VRXWKHUQ SDUW RI 1DUD3UHIHFWXUH RQ WKH PDLQODQG ZKDW ZRXOG WRGD\ EH :DND\DPD
3UHIHFWXUHLQRWKHUZRUGVLWUHIHUVWRZKDWKHGLGFORVHULQWLPHWRZKHQKHZURWHWKLVOHWWHU
/DWORQJDOWPLQ.\RWR
:KLFK,LQVSHFWHGWKHUHRQ-XQH



\HDUE\.XNDL.RER'DLVKL,WLVZHOONQRZQDVDSULYDWHHGXFDWLRQDODFDGHP\
IURP WKH HDUO\ +HLDQ 3HULRG $W WKDW WLPH HQWUDQFH LQWR XQLYHUVLWLHV DQG QDWLRQDO
VFKRROVDOOVWDWHUXQZDVYHU\VWULFWDQGOLPLWHGWRFHUWDLQVRFLDOFODVVHV,WZDVWKXV
H[WUHPHO\GLIILFXOWIRUWKHDYHUDJHSHUVRQWRUHFHLYHDQHGXFDWLRQ7KH6KXJHLVKXFKL
LQ ZDV HVWDEOLVKHG WR KHOS WKHVH SHRSOH UHDOL]H WKHLU DPELWLRQV´ +RZHYHU DIWHU
.ǌNDL GLHG LQ  LW ZDV VRRQ DIWHU FORVHG DQG VROG E\ KLV GLVFLSOHV .\RWR FLW\
85/

.ǌNDL LV EHOLHYHG WR KDYH GLVFRYHUHG PDQ\ KRW VSULQJV DQG JROG PLQHV LQVWUXFWHG
SHRSOH LQ WKH XVH RI FRDO DQG LQ FRQVWUXFWLQJGDPV EULGJHV DQG URDGV +H LV DOVR
EHOLHYHG WR KDYH LQYHQWHG WKH -DSDQHVH V\OODEOH V\VWHP KLUDJDQD ZKLFK ZDV WKHQ
WDNHQXSE\WKHIHPDOHSRSXODWLRQDQGXVHGLQWKHIDPRXVQRYHO*HQML0RQRJDWDUL
7DOHRI*HQMLE\WKHILUVW-DSDQHVHIHPDOHZULWHU/DG\0XUDVDNL6KLNLEXFD
DQG$EpSLFWXUHVKLPDVD
PLUDFOHZRUNLQJPHQGLFDQWZKRWURWWHGHYHU\FRUQHURIWKHLVODQGVRI-DSDQ
KHDOLQJWKHVLFNSXQLVKLQJWKHZLFNHGDQGUHZDUGLQJWKHULJKWHRXV2QHRI
WKH QXPHURXV OHJHQGDU\ FODLPV IRU .ǌNDL LV WKDW KH GLVFRYHUHG DQG PDGH
SXEOLF WKH KLGGHQ LGHQWLW\ EHWZHHQ WKH 6XQ *RGGHVV $PDWHUDVX WKH
DQFHVWUDOGHLW\RIWKHLPSHULDOKRXVHHQVKULQHGDWWKHJUDQG6KLQWRFRPSOH[
RI ,VD DQG WKH%XGGKD0DKƗYDLURFDQD WKHFHQWUDOGLYLQLW\RI WKH0LNN\ǀ
PDƼ&谀aOD.ǌNDLZDVDOVRVDLGWRKDYHLQYHQWHGNDQDWKH-DSDQHVHSKRQHWLF
RUWKRJUDSK\ DQG WKH ,URKD WKH NDQD V\OODEU\ ,Q WKH ,URKD WDEOH WKH NDQD
OHWWHUV DUH DUUDQJHG LQ VXFK D PDQQHU DV WR IRUP D ZDND >-DSDQHVH SRHP
VW\OH@WKDWSODLQO\H[SUHVVHVWKH%XGGKLVWSULQFLSOHRIHPSWLQHVV

.ǌNDLEHOLHYHGWRKDYLQJZDQGHUHGDOODURXQG6KLNRNXZDVVRRQUHODWHGQRWRQO\WR
PDQ\WHPSOHVEXWDOVRORFDOSODFHVZKLFKLQWXUQJDLQHGVWDWXVDQGSRSXODULW\DQ
DOOHJHGFRQQHFWLRQWR.ǌNDLGLUHFWO\UHVXOWHGLQLQFUHDVHLQVWDWXV2QHH[DPSOHLV
WKHWR\RJDEDVKLWKHEULGJHRIWKHWHQQLJKWVRIZKLFKWKHOHJHQGJRHVDVIROORZV
'XULQJKLVZDQGHULQJDURXQG6KLNRNXRQDFROGZLQWHU¶VGD\.ǌNDLDVNHGDWHYHU\
KRXVH IRU DFFRPPRGDWLRQ IRU WKH QLJKW EXW ZDV UHIXVHG HYHU\ZKHUH )LQDOO\ KH
FRXOGRQO\ILQGVKHOWHUXQGHUDEULGJHZKHUHKHVOHSW2ULJLQDOO\DZRRGHQEULGJHLW

5HDGHUZULWHV WKDW ³VLQFH WKHDSSHDUDQFHRI6KLQQHQ¶VFROOHFWLRQ >VXFKDV 6KLNRNXKHQUR
PLFKLVKLUXEHµ6KLNRNXSLOJULPDJHURXWH¶LQ@RWKHUVKDYHDSSHDUHGDQGPDQ\WHPSOHVLQ
6KLNRNXKDYHGHYHORSHGWKHLURZQFROOHFWLRQVRIPLUDFOHWDOHV>FRQQHFWLRQVWR.ǀEǀ'DLVKL@³LQ
7DQDEHHG
6HHQRWH
/RQJ ODWDOWP7KHKDUGVKLSRI WKHQLJKW IHOW OLNH³WHQQLJKWV´
WKXVWKHQDPH



KDG EHHQ GHVWUR\HG PDQ\ WLPHV E\ IORRGV RI WKH +LMLNDZDULYHU DQG LV QRZ
FRQVWUXFWHGRXWRIFRQFUHWH7KHUHLVDVWRQHLPDJHRI.ǀEǀ'DLVKLVOHHSLQJXQGHU
WKH EULGJH ZUDSSHG LQ IXWRQV ZKLFK DUH UHQHZHG DV DSSURSULDWH E\ WKH ORFDO
YLOODJHUVLWLVFDOOHGQRMXNX'DLVKL WKH'DLVKLVOHHSLQJRYHUQLJKWLQWKHZLOGHUQHVV
RIQDWXUH&RQWHPSRUDU\SLOJULPVVOHHSLQJRXWVLGHDOVRGRZKDWLVFDOOHGQRMXNX

3ODWH7KHVWDWXHRIQRMXNXR'DLVKLVDPDVOHHSLQJXQGHUWKHWR\RJDEDVKLWKH
EULGJHRIWKHWHQQLJKWVZUDSSHGLQIXWRQVSKRWRJUDSKWDNHQRQ$SULO


/DWHU D WHPSOH ZDV HVWDEOLVKHG QHDU LW (LWRNXML WHPSOH QRZ EHNNDNX WHPSOH 
ZKLFK LV RIWHQ LQFOXGHG LQ WKH EXV WHPSOH SLOJULPDJH WRXUV DV DQ H[WUDVWRS ,
YLVLWHGWKHUHRQ$SULODQGDJDLQRQ'HFHPEHUDQGLQTXLUHGDWWKHQǀN\ǀ
VKRDERXWWKHROGHVWZULWWHQGRFXPHQWWKDWWKLVVWRU\DSSHDUVLQEXWZDVUHIHUUHGHDFK
WLPHWRWKHWHPSOH¶VSDPSKOHWZLWKWKHZRUGVWKDWWKLVLVDWUXHPDWWHUIRUWKHSLOJULP
ZKLFKQHHGVQRWEHYHULILHGDQ\ IXUWKHUZLWK VRXUFHV 2IFRXUVH LQKHZRXOG
KDYHDOUHDG\EHHQDIDPRXVPRQN±VRLWZRXOGKDYHEHHQXQOLNHO\WKDWKHKDGEHHQ
WXUQHGDZD\E\YLOODJHUVWKHQXQOHVVWKH\KDGQRPHDQVRIUHFRJQL]LQJKLP7KLVLV
DIDVFLQDWLQJDVSHFWDERXWORFDOFRQVWUXFWLRQVDQGXQGHUVWDQGLQJVRI WKHSLOJULPDJH
)RUVRPHRQHYLVLWLQJ WKHEULGJHRI WHQQLJKWV LW LVQRW LPSRUWDQW WRYHULI\ZKHQRU



ZKHUHWKLVZDVILUVWWH[WXDOO\PHQWLRQHGWRORFDWHWKHRULJLQRIWKLVVWRU\RUZKHWKHU
LQGHHGWKLVFRXOGKDYHKDSSHQHGWRVXFKDIDPRXVPRQNWKH\SUREDEO\DVVXPHRU
µNQRZ¶WKDW.ǀEǀ'DLVKLKDGVSHQWDORQHO\QLJKWWKHUHLQ±VRDQ\YHULILFDWLRQLV
XQLQWHUHVWLQJVLQFHWKLVKDGLQGHHGKDSSHQHGLQWKHLUXQGHUVWDQGLQJLQ7KDWLV
DQ LQWHUHVWLQJ ZD\ WR ORRN DW KRZ LQIRUPDQWV ± WHPSOH RIILFLDOV DQG SLOJULPV ±
XQGHUVWDQGPDWWHUV

$KXQGUHGGD\VDV LW LVFRPPRQO\EHOLHYHGEHIRUHKLVGHDWK.ǌNDLZDVFDOOHGE\
KLVGLVFLSOH3ULQFH6KLQQ\R WREHSRUWUD\HGDQGSDLQWHGLQDULWXDOPDQQHURPLH
KROGLQJDILYHSRLQWHGYDMUDJRNRVKǀLQKLVULJKWKDQGV\PEROLVLQJWKHSRZHURI
ZLVGRPRI'DLQLFKL1\RUDL *UHDW6XQ7DWKƗJDWD LH9DLURFDQD-S%DLUXVKDQD
DQGURVDU\EHDGVMX]XLQKLVULJKWKDQGVLWWLQJRQWKHFKDLURIWKHSDWULDUFKVZLWK
WKHKRO\VKRHVDQGWKHYDVHZLWKVDFUHGZDWHURIZLVGRPIURQWRIKLP

6KRUWO\DIWHUWKHFRPSOHWLRQRIWKLVSDLQWLQJKHGHOLYHUHGKLVODVWZLOOWRKLVPRQNVDW
0RXQW.ǀ\D
$WILUVW,WKRXJKW,VKRXOGOLYHWLOO,ZDVDKXQGUHG\HDUVROGDQGFRQYHUWDOO
WKHSHRSOHEXWQRZWKDW\RXDUHDOOJURZQXSWKHUHLVQRQHHGIRUP\OLIHWR
EHSURORQJHGDQG,VKDOOOHDYHIRUHWHUQDO6DPƗGKLRQWKHVWGD\RQQH[W
PRQWK0DUFK%XW\RXQHHGE\QRPHDQVJULHYHIRUP\VSLULWXDOIRUFH
ZLOOVWLOOEHDOLYHKHUH(YHQDIWHUHQWHULQJLQWRWKHHWHUQDOPHGLWDWLRQ,ZLOO
VDYH DOO VHQWLHQW EHLQJV DFFRPSDQLHG E\ 0DLWUH\D %RGKLVDWWYD >0LURNR
%RVDWVX@ LQ WKH 7XúLWD +HDYHQ 6XUHO\ , ZLOO UHWXUQ KHUH DJDLQ ZLWK WKH
%RGKLVDWWYD  PLOOLRQ \HDUV ODWHU 8QWLO \RX FHDVH \RXU VXIIHULQJ RQ
(DUWK,ZLOOFDUHIXOO\ZDWFK\RXDQGVDYH\RXIURPVXFKVXIIHULQJ3OHDVH
SXW \RXU IDLWK LQ WKH 7KUHH 7UHDVXUHV >%XGGKD 'KDUPD 6D#gKD@ DOO WKH
ZD\7KRVHZKRGRQRWIROORZWKHSDWKRIP\WHDFKLQJZLOOVWXPEOHLQWRWKH
EDQNRIVXIIHULQJ7KRVHZKRSXW WKHLUIDLWK LQ WKHSDWKRI%XGGKDZLOOEH
VDYHG %HKROG (YHQ DIWHU DVFHQGLQJ WR KHDYHQ UHFLWH WKH PDQWUD RI
*RKǀJǀGDLO\ DQG KHDUWLO\ ZKHQHYHU \RX KDYH VWUXJJOHV RU SDLQ , ZLOO
VWLOO UHPDLQ RQ \RXU VLGH RQ WKH HDUWK ± DW HYHU\ SODFH DURXQG WKH ZRUOG
WKURXJKRXW WKH NDOSD >HRQ@ RI KLVWRU\ 8QWLO WKH WLPH RI P\ UHWXUQ P\
PLVVLRQZRQ¶WEHHQGHGDWDOOLQ0L\DWDDSODWHRI.ǌNDL¶VODVW
ZLOOLVUHSURGXFHGLQ6KLEDYLLWKHWLPHXQWLO.ǌNDLZLOODSSHDUDJDLQ
LVDOVRJLYHQLQ7DQDEH


1RRWKHUSDLQWLQJVRUVFXOSWXUHVRI.ǌNDLZHUHHYHUSURGXFHGLQKLVOLIHWLPHVRDOOZRUNV
RIDUWSLFWXULQJKLPDUHHQWLUHO\EDVHGRQWKLVRQHSDLQWLQJ
,WLV³1DPX'DLVKL+HQMǀ.RQJǀ´6HHDOVRSODWHRQSDJH



,WLVFRPPRQO\VDLGWKDWDVSUHGLFWHGE\KLPVHOIRQWKHWKGD\RIWKHWKLUGPRQWK
LQKHZHQW WRDSUHGHWHUPLQHG URRPZKHUHKH DVVXPHG WKHNHNNDIX]D SRVWXUH
IXOO ORWXV ]D]HQ PHGLWDWLRQ SRVWXUH SODFHG KLV KDQGV LQWR KRNDLMRLQ WKH
PHGLWDWLRQPXGUƗDQGVDW]D]HQUHPDLQHGLQWKLVVWDWHDQGWKHQKHHQWHUHGZKDWLV
UHIHUUHG WR DV Q\ǌMǀ HWHUQDO DGDPDQWLQH PHGLWDWLRQ VL[ GD\V ODWHU RQ WKH VW DW
DURXQGR¶FORFNLQWKHPRUQLQJ)ROORZHUVVD\WKDWHYHQQRZKHLVVLWWLQJLQIXOO
ORWXVPHGLWDWLQJVWLOODOLYHLQKLVPDXVROHXPJRE\ǀLQWKHFRPSRXQGRI2NXQRLQ
WHPSOHRI0RXQW.ǀ\DZKHUHKLVILQDOUHVWLQJSODFHLV7KLVSDLQWLQJLOOXVWUDWHVWKLV

3ODWH&DUU\LQJWKHVWLOOPHGLWDWLQJ.ǌNDLWRKLVPDXVROHXP$UWZRUNE\RUGHURI
.ǀ\DVDQ+HDGPRQDVWHU\XQNQRZQDUWLVWKRZHYHUWKHVWUXFWXUHRIWKHSDSHU
UHYHDOVWKDWDUWZRUNZDVSURGXFHGGXULQJWKH(GR3HULRG&ROOHFWLRQRI
WKH+ǀMXLQWHPSOH$WWKHXSSHUOHIWKDQGFRUQHUKLVPDXVROHXPFDQEHVHHQ
7RNXVKLPD6KLPEXQ


6KLEDGHVFULEHVWKHPDXVROHXP
7KH KDOO GHGLFDWHG WR .ǌNDL DV ZH VHH LW WRGD\ LV D ZRRGHQ VWUXFWXUH
FURZQHGZLWKDS\UDPLGVKDSHGURRI WKDWFKHGZLWK OD\HUVRIF\SUHVVEDUN
WKRXJKLWLVQRWNQRZQLIWKLVLVWKHRULJLQDOVW\OHFDUHIXOO\SUHVHUYHGHYHU\
WLPHLWZDVUHFRQVWUXFWHG,WKRXVHVDILYHSLHFHGWRPEVWRQHXQGHUZKLFKD
FHOODU LV VXSSRVHG WR H[LVW« $V IRU WKH FHOODU WKDW FRQVWLWXWHV WKH
VDQFWXDU\«XQGHUJURXQGDERXW ILYHPHWUHVGHHS«PDGHRIVWRQHDERXW
FXELFPHWUHVLQVL]HFRQWDLQLQJDFDELQHWZLWK.ǌNDLRQDVXSUHPHSODQH
RIPHGLWDWLRQ WKHFHLOLQJRIVWRQHDERXWRQHPHWUHWKLFN LVFRYHUHGZLWKD
OD\HURIHDUWKXSRQZKLFKDILYHSLHFHGWRPEVWRQHVWDQGVWKHZKHUHDERXWV
RIWKHHQWUDQFHGRRULVXQNQRZQ«LWZDVORFNHGDQGEXULHGIRUHYHUVRWKDW
QRRQHFRXOGHQWHULWDJDLQ


 7KH WLPH PLJKW QRW EH WDNHQ OLWHUDOO\ µ)RXU¶ KDV D VLJQLILFDQW PHDQLQJ LQ -DSDQHVH
%XGGKLVP DV LW KDV WKH VDPH UHDGLQJ DV µGHDWK¶ ± DV PXFK DV µ6KLNRNX¶ FDQ EH UHDG µ)RXU
&RXQWULHV¶RUµ'HDWK&RXQWU\¶RUµ&RXQWU\RIWKH'HDG¶DVWKLVWKHVLVH[SODLQVRQSDJHV



3ODWH7KHPDXVROHXPJRE\ǀRI.ǀEǀ'DLVKL.ǌNDLRQ0RXQW.ǀ\D
3KRWRJUDSK\LVQRWXVXDOO\DOORZHGKHUHDQGWKLVSLFWXUHZDVWDNHQE\VSHFLDO
SHUPLVVLRQRQ$SULO


:KLOH LW LV QRW GLUHFWO\ SDUW RI WKLV WKHVLV , ZRXOG MXVW OLNH WR SRLQW KHUH WR WKH
%XGGKLVWFXOWRIUHOLFVDQGWKHVLJQLILFDQFHRIPXPPLILHGERGLHVVXFKDV+XLQHQJ
-DS(QǀWKHVL[WK&K¶DQPDVWHULQ&KLQDDQGRWKHU&K¶DQPDVWHUVZKR
IROORZHGKLVH[DPSOHZLWKYDU\LQJVXFFHVVDQGHYHQHUHFWLQJWKHLURZQVWǌSDVIRU
WKHLUERGLHV WREHSODFHGLQXSRQWKHLUGHDWKDQGVXEVHTXHQWPXPPLILFDWLRQ)DXUH
,Q-DSDQWKHDVKHVRI1LFKLUHQZHUHSODFHGLQDQXUQQH[WWR
KLVVWDWXHDQGWKHVWDWXHRI5LQ]DL=HQPDVWHU,NN\ǌ6ǀMXQLVEHOLHYHG
WR KDYH XVHG WKH PDVWHU¶V RZQ KDLU RQ WKH KHDG H\HEURZV DQG FKLQ RI KLV VWDWXH
:LOOD7DQDEHI7KHGLIIHUHQFHKHUHLVWKDW.ǌNDLZDVQRWPXPPLILHG

 3DUDOOHOV WR 0RXQW .ǀ\D DQG LWV WHPSOHV DQG PDXVROHXP RI .ǀEǀ 'DLVKL ZLWK KLP
EHOLHYHG WREHSUHVHQWKHUHRQHDUWKDQGVSLULWXDOO\³ZDONLQJWRJHWKHUZLWK WKHSLOJULP´GǀJ\ǀ
QLQLQFDQQRWRQO\EHIRXQGLQWKH$VLDQ%XGGKLVWWUDGLWLRQEXWDOVR:HVWHUQ&KULVWLDQLW\
%\WKHHQGRIWKHVL[WKFHQWXU\WKHJUDYHVRIWKHVDLQWVZKLFKOD\LQWKHFHPHWHU\DUHDV
RXWVLGHWKHZDOOVRIPRVWRIWKHFLWLHVRIWKHIRUPHU:HVWHUQ(PSLUHKDGEHFRPHFHQWUHVRI
WKHHFFOHVLDVWLFDOOLIHLQWKHLUUHJLRQ7KLVZDVEHFDXVHWKHVDLQWLQ+HDYHQZDVEHOLHYHGWREH
LQ³SUHVHQW´DWWKLVWRPERQHDUWK7KHVRXORI6DLQW0DUWLQIRULQVWDQFHPLJKWJR³PDUFKLQJ
RQ´«%URZQ«3UDHVHQWLD WKHSK\VLFDOSUHVHQFHRIWKHKRO\«ZDVWKHJUHDWHVW
EOHVVLQJ WKDW WKH ODWHDQWLTXH &KULVWLDQ FRXOG HQMR\ )RU« WKH SUDHVHQWLD RQ ZKLFK VXFK
HQWKXVLDVPIRFXVHGZDVWKHSUHVHQFHRIDQLQYLVLEOHSHUVRQ7KHGHYRWHHVZKRIORFNHGRXWRI
5RPH WR WKH VKULQH RI 6DLQW /DZUHQFH WR DVN IRU KLV IDYRU RU WR SODFH WKHLU GHDG QHDU KLV
JUDYHZHUHQRWPHUHO\JRLQJWRDSODFHWKH\ZHUHJRLQJWRPHHWDSHUVRQ



KH LV EHOLHYHG WR EH DOLYH LQ KLV PDXVROHXP ZLWK KLV KDLU DQG QDLOV JURZLQJ
+RVKLQR6KLED3ULHVWVLQUHVLGHQFHVWLOOEULQJKLPRIIHULQJV
RIIUXLWHYHU\GD\DQGRIIHUIUHVKUREHVRQFHD\HDU7DQDEH$VUHJDUGV
WKH DSSURSULDWHQHVV RI WKLV 6KLED TXRWHV D \RXQJ SULHVW RI 0RXQW .ǀ\D LQ WKLV
UHJDUGZKRWROGKLP³7KHUHLVQRQHHGWRNQRZWKDW´6KLED7KRXVDQGV
RIJUDYHVROGDQGQHZDURXQG WKHPDXVROHXPZHUHEXLOWE\ LQIOXHQWLDOSHRSOH DV
WKHORWIRUWKHJUDYHEHDUVDKHIW\SUHPLXPSULFHWDJVRWKDWWKH\FRXOGEHQHDUKLV
WRPE6RLWLVQRWDERXWNQRZLQJEXWDOODERXWEHOLHYLQJWKLVLVVLPLODUWRWKHEULGJH
RI WHQ QLJKWV PHQWLRQHG DERYH 7KH 6KLNRNX SLOJULPV ZKR DOVR YLVLW WKH 2NXQRLQ
PDXVROHXP JR WKHUH ZLWK WKHLU SUD\HUV DQG ZLVKHV IHHOLQJ WKDW WKH\ PHHW .ǀEǀ
'DLVKL DW KLV UHVWLQJ SODFH ZKHUH KH LV H[DFWO\ EHOLHYHG WR EH WKDW UHVWLQJ QRW
GHDG

,QWKH(PSHURU'DLJR-DQXDU\2FWREHUEHVWRZHGXSRQKLPWKH
SRVWKXPRXVKRQRULILFWLWOH.ǀEǀ'DLVKL,ZDQR0L\DWD
µ.ǀEǀ¶PHDQVµ7RVSUHDGWKH'KDUPDZLGHO\¶DQGµ'DLVKL¶PHDQVµ*UHDW7HDFKHU¶
VR µ.ǀEǀ 'DLVKL¶ PHDQV µ7KH *UHDW 7HDFKHU :KR 6SUHDGV WKH 'KDUPD :LGHO\¶
7KLVGHPRQVWUDWHVWKHIDFWWKDWLQKLVILQDO\HDUV.ǌNDLKDGEHFRPHRQHRIWKHPRVW
SURPLQHQWOHDGHUVRIWKH-DSDQHVH%XGGKLVPDQGZDVRIJUHDWLQIOXHQFHLQVKDSLQJ
WKH UHODWLRQVKLS EHWZHHQ WKH JRYHUQPHQW DQG WKH %XGGKLVW FRPPXQLW\  7KH
EHVWRZLQJRIWKHWLWOHµ.ǀEǀ'DLVKL¶VKRZVWKDWWKHUHZDVDFRQQHFWLRQEHWZHHQWKH
$QRWKHU LQWHUHVWLQJ VWRU\ RI .ǀEǀ 'DLVKL DV EHLQJ µDOLYH¶ LV LOOXVWUDWHG LQ WKH IROORZLQJ
H[DPSOH H[SHULHQFHG SHUVRQDOO\ E\ PH $W WHPSOH  ƿNXERML WKH ODVW RI WKH  WHPSOHV
WKHUHOLYHGDYHU\TXLHWDQGZHOOEHKDYHGFDWWKDWZRXOGRIWHQJUHHWWKHSLOJULPV,WZDVVDLGWREH
DµPDQLIHVWDWLRQ¶RI.ǀEǀ'DLVKLZKRWKURXJKWKLVFDWVKRZVDSSUHFLDWLRQDQGUHVSHFWDQGVD\V
WKDQN\RXWRWKHSLOJULPV/DWHUWKLVFDWGLHGEXWQRZDWWHPSOH.RNXEXQMLFORVHE\LVD
FDW ZKR LV EDGO\ EHKDYHG LQ WKH VHQVH WKDW ZKHQ SLOJULPV WU\ WR XVH D KDLUGU\HU WR GU\ WKHLU
NDNHMLNX D FRPPRQ SUDFWLFH QHDUO\ DOO WHPSOHV SURYLGH D KDLUGU\HU IRU WKLV SXUSRVH DW WKH
QǀN\ǀVKR DV WKH LQN RQ WKH NDNHMLNX ZRXOG WDNH D ORQJ WLPH WR GU\ ZLWKRXW WKH XVH RI D KRW
VWUHDPRIDLULWMXPSVXSRQWKHWDEOHZKHUHSLOJULPVSODFHWKHNDNHMLNXDQGXVHWKHGU\HUDQG
ZDONVRYHUWKHIUHVKO\SDLQWHGFDOOLJUDSK\7KLVHQGDQJHUVWKHIUHVKFDOOLJUDSK\E\VSUHDGLQJWKH
LQN VPHDUHG RQ WKH IHHW RI WKH FDW RYHU WKH NDNHMLNX 7HPSOH RIILFLDOV FRPPRQO\ DGYLVH WKH
SLOJULP QRW WR XVH WKH KRW DLU DV WKH NDNHMLNX LV WKRXJKW DNLQ WR WKH ³VNLQ RI WKH 'DLVKL´ DQG
ZRXOG WKXV EXUQ MXVW DV D KXPDQ VNLQ ZRXOG EH EXUQW LI WKH KRW DLU RI D KDLU GU\HU ZRXOG EH
DSSOLHG WR LW IURP FORVHE\ RYHU D ORQJHU SHULRG RI WLPH 7KH WUDGLWLRQDO ZD\ RI GU\LQJ WKH
NDNHMLNX LV WRFDUU\LW UROOHGXSLQDZD\WKDW WKHQHZFDOOLJUDSK\LVIDFLQJRXWZDUGVZDONLQJ
DQG WKXVKDYLQJ LWGU\ WKURXJK WKHRSHQDLU ,W LV VDLG WKDW WKLVFDW LVD µPDQLIHVWDWLRQ¶RI.ǀEǀ
'DLVKLWHDFKLQJWKHSLOJULPVWRFDUU\DQGGU\WKHNDNHMLNXLQWKHWUDGLWLRQDOZD\%XWRIFRXUVH
EHLQJµPDQLIHVWHG¶DVDFDW LVDGLIIHUHQW LGHDIURPEHLQJVRPHKRZDOLYH LQKLVRULJLQDOKXPDQ
ERG\RUPD\EHLWLVMXVWDFDWWU\LQJWRJHWWKHSLOJULPV¶DWWHQWLRQRUSOD\LQJZLWKWKHPQDXJKW\
JDPHV1HYHUWKHOHVVWKHVHVWRULHVLOOXVWUDWHKRZLPSRUWDQWDQGKRZSUHVHQW.ǀEǀ'DLVKLLVLQWKH
PLQGVRIWKHSHRSOHRI6KLNRNX



,PSHULDO&RXUWLQFOXGLQJWKH(PSHURUDQGWKH6KLQJRQVHFWDORQJZLWKWKHGHYRWHG
IROORZHUVRI.ǀEǀ'DLVKL%DVHGRQP\RZQH[SHULHQFHVRI%XGGKLVP LQ -DSDQ ,
FDQVD\WKDWVXFKPDWWHUVGRQ¶WFRPHIRU IUHHQRWHYHQKRQRULILF WLWOHVDZDUGHGE\
WKH(PSHURU ,QIDFW LW LV IDLU WRVD\ WKDW LW LVEHQHILFLDO WRERWKVLGHV WKH,PSHULDO
&RXUWKRQRXULQJDIDPRXVUHOLJLRXVOHDGHUDQGWKXVJDLQLQJVRPHERUURZHGSUHVWLJH
IURP WKLV DQG WKH VFKRRO ZLWK LWV IROORZHUV WKXV EHLQJ DEOH WR GHPRQVWUDWH WKHLU
RIILFLDODFFHSWDQFHDQGDSSURYDOE\WKHJRYHUQPHQWZLWKRXWDQ\GRXEW$WOHDVWRQH
FRXOG VD\ WKDW WKH DFW RI DZDUGLQJ VXFK KRQRULILF WLWOHV EXLOGV JRRGZLOO IRU DOO
FRQFHUQHG 6XFK WLWOHV ZHUH JLYHQ WR PDQ\ VHFW OHDGHUV LQ -DSDQ RYHU WLPH
$OWRJHWKHU WKH WLWOH'DLVKL KDVEHHQJUDQWHG WR WZHQW\IRXUSULHVWVPRQNV LQ -DSDQ
E\ WKH(PSHURUVEXW LWPXVWEHSRLQWHGRXW WKDWE\ IDU WKHPRVW IDPRXV 'DLVKL LQ
-DSDQ LV .ǀEǀ 'DLVKL $UDL  7KLV VKRZV KRZ PXFK WKH LPDJH RI .ǀEǀ
'DLVKLKDVEHFRPHODUJHUWKDQOLIHQRWRQO\EHFDXVHKHZDVWKHIRXQGHURI6KLQJRQ
VKǌDQGQRWRQO\EHFDXVHRIDOO WKDWKHKDGDGGHGWRWKH-DSDQHVHFXOWXUHEXWDOVR
ZLWK DOO WKH PLUDFOHV DQG ZRQGURXV WDOHV DERXW KLP DQG EHLQJ EHOLHYHG E\ KLV
IROORZHUV WR EH DOLYH LQ KLV PDXVROHXP RQ 0RXQW .ǀ\D LQ HWHUQDO PHGLWDWLRQ
7KHUHIRUHKHLVDOVRUHIHUUHGWRLQ(QJOLVKE\VRPHDV6DYLRXU'DLVKL0L\DWD
ZKLFKFRUUHVSRQGVWRR'DLVKLVDPDLQ-DSDQHVHSULHVWVVHQGDWVXDQGPDQ\
SLOJULPVDQGORFDOVJHQHUDOO\FDOOKLPR'DLVKLVDQZKLFKDV,XQGHUVWDQGLWLVQRW
OHVVUHVSHFWIXOEXWVKRZVKRZFORVHKHLVWRWKHP7KLVZLOOEHIXUWKHUWDNHQXSRQ
SDJHVDQG

2QH6KLNRNXSLOJULPDJHH[DPSOHVKDOOLOOXVWUDWHWKLVIDLWKLQR'DLVKLVDPDWHPSOH
 .L\RWDNLML 7KH 7HPSOH RI WKH &OHDQ :DWHUIDOO ZKLFK ZDV DFFRUGLQJ WR WKH
WHPSOHKLVWRU\ HVWDEOLVKHGE\*\ǀNL%RVDWVX LQ ZKR LV DOVREHOLHYHG WRKDYH
HQVKULQHG WKHKRQ]RQ WKDWKHKDGFDUYHG WKHUHQDPLQJ LW.HL]DQ VDQJǀ0LWVXLQ
LQJǀ7DNXPRNXMLMLJǀ/DWHUVRPHWLPHEHWZHHQDQG.ǌNDLLVEHOLHYHG
WRKDYHFRPHPHWUHVQRUWKRIWKHWHPSOHZKHUHKHEXLOWDSODWIRUPDQGSUDFWLVHG
IRUGD\V%\ WKHHQGRI WKLVKH VWXFNKLV NRQJǀWVXHVWLFN LQWR WKHJURXQGDW WKH
HGJH RI WKH SODWIRUP DQG ZDWHU VSUHDG RXW WKH FOHDU ZDWHU IRUPLQJ D PLUURUOLNH
SRQG6RWKHPRXQWDLQQDPHVDQJǀZDVFKDQJHGWR,ǀ]DQDQGWHPSOHQDPHZDV
FKDQJHG LQWR .\ǀFKLLQ LQJǀ DQG .L\RWDNLML MLJǀ 0LUURUOLNHLQ DQG &OHDU
:DWHUIDOOML7KHFOHDQZDWHU WKDW LVVDLG WRKDYHRULJLQDWHGLQ.ǌNDL¶VUHOLJLRXVDFW
µR¶DVZHOODVµVDPD¶DUH-DSDQHVHKRQRURILFV



KDVEHHQYHU\VXLWDEOHIRUWKHSURGXFWLRQRIWUDGLWLRQDO-DSDQHVHSDSHUZDVKLZKLFK
FRXOG SURVSHU KHUH ,Q 'HFHPEHU  D ZDVKLSURGXFWLRQ FRPSDQ\ GRQDWHG DQ
LPSRVLQJPHWUHKLJKVWDWXHRI<DNXVKL1\RUDLRQWKHRFFDVLRQRIWKHWK
DQQLYHUVDU\RI.ǀEǀ'DLVKL¶VHQWHULQJ LQWRHWHUQDOPHGLWDWLRQDVSHU LQVFULSWLRQ
7KLVLOOXVWUDWHVQRWRQO\WKHFRQQHFWLRQEHWZHHQORFDOEXVLQHVVHVDQGWKHSLOJULPDJH
WHPSOHVEXWPRVWRI DOO LW LV DQH[DPSOHRI WKHFRPPRQEHOLHI WKDW LIRQHSXWV DOO
WUXVW LQ WKH R'DLVKLVDPD RQH¶V OLIH ZLOO WXUQ WR EH JRRG DQG SURVSHURXV 6XFK
PRWLYHVRISLOJULPVDUHDQDO\VHGLQWKLVWKHVLV

$VPXFKDVWKHPDXVROHXPRQWKHLVRODWHG0RXQW.ǀ\DLVIDUDZD\IURPWKHPDMRU
FLWLHV VHHPDSZLWKSULHVWV DQGQRYLFHV DVRI LQ UHVLGHQFH LW KDV
EHFRPHDSLOJULPDJHSODFH6KLNRNXSLOJULPVDUHDGYLVHGWRYLVLW0RXQW.ǀ\DDVWKH
ILQDOVWHSDQGWRUHFHLYHDVWDPSDQGVHDOWKHUHSUHIHUDEO\DWERWKWKH2NXQRLQZKHUH
KLVPDXVROHXP LVDVZHOODV WKH .RQJǀEXMLKHDG WHPSOH ³7KHSLOJULPZKRKDV
FRPSOHWHG WKH KHQUR FLUFXLW RI 6KLNRNX PXVW PDNH D EHQHIDFWRU\ UHSRUW RI KLV
SLOJULPDJH WR WKH'DLVKLKHUHDQG UHFHLYH WKH VHDORIKLV WHPSOHRQKLV1ǀN\ǀFKǀ
VHDOHGERRNOHW7KLVLVWKHSODFHRIFRQFOXGLQJ\RXUKHQUR´0L\DWD

$OOSLOJULPDJH WHPSOHVKDYHD'DLVKLKDOOZKHUHSLOJULPVYHQHUDWHR'DLVKL
VDPDHYHQLIWKHWHPSOHVGRQRWEHORQJWR6KLQJRQVXFKDVWHPSOHV)XMLGHUD
DQG6HNNHLML ERWK5LQ]DL .RNXEXQML6ǀWǀ0HLVHNLML 7HQGDL
DQG*ǀVKǀML-L,WZRXOGEHLQWHUHVWLQJWRILQGRXWZKHQGDLVKLGǀZHUHDGGHG
WRWKHSLOJULPDJHWHPSOHVDV&Kǀ]HQRQO\PHQWLRQHGGDLVKLGǀLQKLVZULWLQJV
LQ5HDGHU0DQ\RIWKH'DLVKLGǀXVHGWREHGHGLFDWHGWR*\ǀNL
%RVDWVXEHIRUHWKHHQGRIWKHWKFHQWXU\DQGWKH'DLVKLIDLWKLQHIIHFWJUHZLQWKH
ODWHWKFHQWXU\7KLVVKRZV WKDW.ǀEǀ'DLVKL¶V LPSRUWDQFHIRU WKHSLOJULPDJHKDV
JURZQRYHUWLPH'DLVKLGǀZLOOEHIXUWKHUDGGUHVVHGRQSDJHV
/RQJODWDOWP
 'RQDWHG E\ 0U 7RNXKLUD *HQWDUR RI .ǀFKL FLW\ DQG DOO WKH HPSOR\HHV RI
.ǀFKLMǀVDLGDLVKLNǀXQGHU WKH WKHQKHDGSULHVW ,Wǀ6KǀJDNXGDLDQGFRQVWUXFWHGE\0U<RNR\D
ILUVWQDPHXQUHDGDEOH
,QIRUPDWLRQGHOLYHUHGE\ WKHKHDGSULHVWRI -L]ǀML2NDPRWR-LVKǀDWD OHFWXUHDW WKH
VHQGDWVXWUDLQLQJVHPLQDURQ'HFHPEHUDW=HQWVǌML
:KHQ,VWD\HGRQ0RXQW.ǀ\DDWWKHVKXNXEǀRI)XNXFKLMLWHPSOHRQ$SULO,ZDV
WROGWKDWLWZRXOGEHFRUUHFWWRUHFHLYHVWDPSVDWERWKRIWKHVHSODFHVZKLFK,VXEVHTXHQWO\GLG
኱ᖌᇽGDLVKLGǀ㸬
3ULHVW &Kǀ]HQ  KDG FRPSOLHG GHWDLOV RI WKH 6KLNRNX SLOJULPDJH LQ KLV ERRN
6KLNRNXKHQURQLNNLLQ0RUHWRQ



7KHFRQQHFWLRQRI.ǀEǀ'DLVKLZLWKWKHRULJLQRIWKHSLOJULPDJHDQGLWV
WHPSOHV±WKH'DLVKLVKLQNǀIDLWK

3ODWH(PRQ6DEXUǀWDNLQJUHIXJHWRWKHµ6DLQW¶.ǀEǀ'DLVKLRQKLVDOPV
URXQGSKRWRJUDSKWDNHQDWWHPSOH'ǀU\ǌMLRQ0DUFK


7KH ILJXUHRI .ǀEǀ'DLVKL LV RPQLSUHVHQW WKURXJKRXW WKH HQWLUH LVODQGZLWKPDQ\
VWDWXHVHUHFWHGDQGZLWKHDFKWHPSOHQRZKDYLQJDVHSDUDWHGDLVKLGǀ'DLVKL+DOO
LQIURQWRIZKLFKSLOJULPVXVXDOO\RIIHUDFDQGOHDQGVRPHLQFHQVHUHFLWHKLVPDQWUD
µ1DPX 'DLVKL +HQMǀ .RQJǀ¶ DOVR DV PHQWLRQHG DERYH µGǀJ\ǀ QLQLQ¶ µ7ZR DUH
VSLULWXDOO\ ZDONLQJ WRJHWKHU¶ LV LQVFULEHG RQ WKH FORWKHV DQG WKH EDJ IRU XWHQVLOV

5HDGHU DOVR UHIHUV LQ KLV µ3LOJULPDJH DV D FXOW WKH 6KLNRNX SLOJULPDJH DV D ZLQGRZ RQ
-DSDQHVHUHOLJLRQ¶WR.ǀEǀ'DLVKLDVµ6DLQW¶LQ3HWHU.RUQLFNLDQG-DPHV0F0XOOHQHGV




ZKLFKKDQJVDURXQGWKHQHFNRIPDQ\SLOJULPV

,IRXQGWKDWPDQ\SLOJULPVEHOLHYHWKDWQRWRQO\GR WKH\ZDONLQµKLVIRRWVWHSV¶EXW
WKDW WKLV SLOJULPDJH ZDV HVWDEOLVKHG E\ KLP WKH SUHYDOHQFH RI WKLV LGHD LV DOVR
FRQILUPHGE\7DQDND +LURVKL 5XWKHUIRUG DOVRH[SUHVVHV WKLVEHOLHI LQ
6KLNRNX³« GHYRXW %XGGKLVW SLOJULPV >DUH@ PDNLQJ WKH URXQGV RI WKH  KRO\
WHPSOHVDQGVKULQHVHVWDEOLVKHGRQ6KLNRNXE\SULHVW.ǀEǀ'DLVKLVRPH\HDUV
DJR´0DF*UHJRUDIILUPVWKDWWUDGLWLRQFODLPVWKDW.ǀEǀ'DLVKLIRXQGHG
WKH SLOJULPDJH LQ    7KLV LV VXSSRUWHG HYHQ E\ JRYHUQPHQWDO
SXEOLFDWLRQV VXFK DV WKH JRYHUQPHQW KRPHSDJH RI 7RNXVKLPD3UHIHFWXUH WHPSOHV
DUHORFDWHGZLWKLQ7RNXVKLPD3UHIHFWXUHZKLFKH[SODLQVWKHUHDVRQZK\KH
IRXQGHG LW ³7KH 6KLNRNX SLOJULPDJH FLUFXLW FDOOHG KHQUR LQ -DSDQHVH OLQNV 
WHPSOHV VDLG WR KDYH EHHQ IRXQGHG DURXQG WKH \HDU  E\ WKH IDPRXV %XGGKLVW
PRQN.ǀEǀ'DLVKL .ǌNDL WRSURWHFWSLOJULPVDQGRWKHUV IURPPLVIRUWXQH´ 
85/1DNDPXUD+LURVKLQR\HDUJLYHQWRRZULWHVWKDW.ǌNDLHVWDEOLVKHGWKH
 SLOJULPDJH WHPSOH VLWHV ZKHQ KH ZDV  \HDUV ROG LH LQ WKH \HDU  LQ KLV
\DNXGRVKL\HDU6KLUDNLDQG<RULWRPLKRZHYHUDUJXHWKDWWKLVFDQQRWEHUHJDUGHG
DV D KLVWRULFDO IDFW    , DJUHH WKDW WKLV VHHPVXQOLNHO\ EHFDXVHKHZRXOG
KDYHEHHQYHU\EXV\IRUH[DPSOH LQ WKH(PSHURU6DJDKDGDSSRLQWHGKLPDV
DGPLQLVWUDWLYHKHDGRI WKH7ǀGDLML WHPSOH LQ.\RWR DSRVLWLRQ WKDWZRXOG ODWHUEH
QDPHG NDQFKǀ D WHUP FUHDWHG E\ WKH 0HLML JRYHUQPHQW WKH FKLHI DEERW RI D VHFW
UHVSRQVLEOH IRU LWV DGPLQLVWUDWLRQ $OVR LQ  WKH (PSHURU JUDQWHG .ǌNDL
SHUPLVVLRQWREXLOGDPRQDVWLFFHQWUHZKLFKZDVWREHFRPHWKHKHDGPRQDVWHU\RI
WKH 6KLQJRQ VFKRRO RQ WKH LVRODWHG 0RXQW .ǀ\D LQ SUHVHQWGD\ :DND\DPD
3RLQWLQJ WR WKH VSLULWXDO UHOLJLRXV SUDFWLFH DVSHFW RI WKH SLOJULPDJH ,DQ 5HDGHU LQ KLV
µ/HJHQGV 0LUDFOHV DQG )DLWK LQ .ǀEǀ 'DLVKL DQG WKH 6KLNRNX 3LOJULPDJH¶ LQ 7DQDEH HG
5HOLJLRQVRI-DSDQLQ3UDFWLFHWUDQVODWHVGǀJ\ǀQLQLQDVWZRSHRSOHRQHSUDFWLFH

3LOJULPDJH WHPSOH<DNXǀML WKH7HPSOHRI<DNXVKL1\RUDL LV WKHEHVWH[DPSOH IRU
གྷᖺ \DNXGRVKL$VLWVDOOHJHGWHPSOHKLVWRU\JRHVLWZDVEXLOWE\*\ǀNL%RVDWVXLQXQGHU
RUGHURI6KǀPX7HQQǀKRZHYHU LWZDVQRWYHU\VXFFHVVIXOXQWLO UHRSHQHGE\.ǀEǀ'DLVKL LQ
ZKHQKHYLVLWHGWKHUHE\WKHRUGHURI+HLMR7HQQǀ(PSHURU+HDVZHOODVWKH7HQQǀZHUH
\HDUVROGDW WKDW WLPHDFULWLFDODJHFDOOHG\DNXGRVKL PLVIRUWXQH\HDU IRUPHQLW LVIRU
ZRPHQDQGIRUERWKDOVRDQGKHKDGEHHQRUGHUHGWRSUD\WKHUHIRUNHHSLQJHVSHFLDOO\
LOOQHVV EXW DOVR RWKHU PLVIRUWXQHV DZD\ IURP WKH 7HQQǀ ,W LV RQH RI -DSDQ¶V PRVW IDPRXV
WHPSOHVLIQRWWKHPRVWIDPRXVWHPSOHIRUSUD\LQJDWRQH¶V\DNXGRVKL\HDU0RUHWKDQ
EHOLHYHUVDUHFRXQWHGWRYLVLWLWHYHU\\HDUDFFRUGLQJWRWKHWHPSOHOLWHUDWXUH7KHUHLVDVWDLUZD\
ZLWKVWHSVIRUZRPHQRQQD\DNX]DNDZRPHQ\DNXVORSHDQGRQHZLWKVWHSV IRUPHQ
RWRNR\DNX]DNDPHQ\DNXVORSHZKHUHRQHLVWRSXWDFRLQRQHYHU\VWHSVRDVWRZDUGRII
DQ\HYLOKDSSHQLQJ



3UHIHFWXUH6RXWKRI.\RWR7KLVZDVDOVRDWLPHLQKLVOLIHGXULQJZKLFKKHSURGXFHG
VHYHUDO LPSRUWDQW ZULWLQJV VXFK DV FRPPHQWDULHV WR WKH +DQQ\D6KLQJ\ǀ VǌWUD
%DVHGRQWKHVHIDFWVLWVHHPVXQOLNHO\WKDWKHDOVRKDGWLPHWRZDONDURXQG6KLNRNX
LQZKHQKHZDV\HDUVROGDQGHVWDEOLVKWKHSLOJULPDJHVLWHVWKHUH(YHQ
LIKHZRXOGKDYHIRXQGWLPHWRHQJDJHLQDFLUFXPDPEXODWLRQRI6KLNRNXWKLVZRXOG
KDYHEHHQDGHPDQGLQJWDVNDVWKHQHDUHVWSRUWRIHQWU\IURP.\RWRFRXOGRQO\KDYH
EHHQ 0X\D LQ 1DUXWR DQG IRU WKLV KH ZRXOG KDYH KDG WR FURVV WKH 1DUXWR VWUDLWV
ZKLFKKDYHWKH1DUXWRQRX]XVKLRWKH1DUXWRZKLUOSRROV,KDYHREVHUYHGWKHVHRQ
VHYHUDORFFDVLRQVIURPDERDWDVZHOODVIURPWKHƿQDUXWRKDVKLEULGJHDQGWKH\
DUHYHU\ODUJHDQGGDQJHURXVVXFKDWULSZRXOGKDYHEHHQLQDGYLVDEOHIRUKLPDVLW
ZRXOGKDYHEHHQGDQJHURXVDQGKDYHWDNHQXSWRRPXFKRIKLVWLPHGXULQJWKLVEXVW
SHULRGLQKLVOLIH$OVRLWLVLPSRUWDQWWRUHPHPEHUWKDW.ǌNDLKLPVHOIPHQWLRQHGLQ
KLV 6DQJǀVKƯNL WKDW KH KDG SUDFWLVHG RQO\ DW WZR SODFHV LQ 6KLNRNX JHQHUDOO\
DVVRFLDWHGZLWKWHPSOHV7DLU\ǌMLDQGQHDU+RWVXPLVDNLML7KHFRQFHSWRI
\DNXGRVKL LV LPSRUWDQW IRUSLOJULPV¶XQGHUVWDQGLQJRI WKHSLOJLPDJH WKRXJKDV WKH
WUDQVFULSWLRQ RI WKH FRQYHUVDWLRQ DW WKH VKXNXEǀ RI WHPSOH  DQG RI WKH 2]DNL
IDPLO\VKRZ

$IWHUKDYLQJFROOHFWHGDOOWKHUHFHQWO\LVVXHGWHPSOHSXEOLFDWLRQVVLPSOHSDPSKOHWV
LVVXHGE\WKHWHPSOHVZKLFKH[SODLQWKHLURIILFLDOWHPSOHKLVWRULHVDQGFRPSDULQJ
WKH FRQWHQWV WR WKH JXLGHERRNV  DQG WKH 1+' YLGHRVHULHV   WKH IROORZLQJ
EHFRPHVFOHDUWHPSOHVFODLPWREHEXLOWE\.ǀEǀ'DLVKLWHPSOHVFODLP
DQDVVRFLDWLRQZLWK.ǀEǀ'DLVKLRWKHUWKDQEHLQJEXLOWE\KLP.ǀEǀ'DLVKLLV
6KLNRNX KHQUR KLWRUL DUXNX GǀJ\RQLQLQ .ǌNDL QR VKLVHNL R WDVXQHWH µ6KLNRNX 3LOJULP
:DONLQJ $ORQH 7ZR >:DONLQJ@ 7RJHWKHU >OHW¶V@ 9LVLW WKH +LVWRULFDO 6SRWV RI .ǌNDL¶
+DFKLMǌKDNNDML VKǌKHQJDLGREXNNX µ7KH+RO\3ODFHVDQG6XUURXQGLQJ$UHD*XLGHERRN¶
$ZD+HQUR%LOLQJXDO*XLGHERRNVIRU3LOJULPVLQ7RNXVKLPD
6KLNRNX+DFKLMǌKDNNDVKR.RNRURRWDELVXUXµ6KLNRNX7HPSOH3LOJULPDJH7R/HWWKH
6SLULW*RRQD7ULS¶


)RU H[DPSOH -L]ǀML6DLG WRKDYHEHHQEXLOW LQE\.ǀEǀ'DLVKLRQ WKHRUGHURI
(PSHURU6DJD7KHWHPSOH¶VQDPHLVGHULYHGIURPLWVKRQ]RQ.ǀEǀ'DLVKLLVVDLGWRKDYHFDUYHG
LW ZKHQ KH EXLOW WKH WHPSOH ,W LV FDOOHG DQ ³(QPHLML]R6KRJXQ %RVDWVX´ D -L]ǀ %RVDWVX LQ
VDPXUDL ZDUULRU¶V KHOPHW DQG FORWKHV ULGLQJ RQ D KRUVH RQO\  FP WDOO 7KH IXOO QDPH LV
³JHQWRQLVH QR HQPHL ML]R ERVDWVX´ ³JHQ´ PHDQV ³SUHVHQW´ ³WR´ PHDQV ³IXWXUH´ DQG ³QLVH´
PHDQVERWKZRUOGV´VR³WKH-L]ǀ%RVDWVXIRUORQJHYLW\RIERWKWKHSUHVHQWDQGWKHIXWXUHZRUOG´
$SHUVRQE\ WKHQDPHRI6KǀQLQ LV VDLG WRKDYHFDUYHGD VKDNXVXQ FDFP ODUJH-L]ǀ
%RVDWVXDVDQHZ³VKǀJXQ´-L]ǀKRQ]RQIRUWKLVWHPSOHDQGSODFHGWKHRULJLQDOKRQ]RQE\.ǀEǀ
'DLVKLLQVLGHLWVVWRPDFK$VLWLVDKLEXWVXLWLVQRWVKRZQWRWKHSXEOLF




EHOLHYHG WRKDYH WDNHQFRQWURORIDOUHDG\H[LVWLQJ WHPSOHVRUGǀMǀ DQG WR
KDYHUHRSHQHGSUHYLRXVO\QHJOHFWHGWHPSOHV+HLVEHOLHYHGWRKDYHDGGHG
WHPSOH WR WKH DOUHDG\ H[LVWLQJ VWUXFWXUH RI  DQG QR GLUHFW FRQQHFWLRQ RWKHU
WKDQWKDW.ǀEǀ'DLVKLLVEHOLHYHGWRKDYHSUDFWLVHGQHDUE\FDQEHHVWDEOLVKHGIRU
WHPSOHV
)RUH[DPSOH5\ǀ]HQML6DLGWREHEXLOW LQWKH7HQS\ǀ(UDRI-DSDQHVHKLVWRU\
 E\ *\ǀNL %RVDWVX E\ RUGHU RI (PSHURU 6KǀPX 7KH RULJLQDO QDPH LV QRW NQRZQ /DWHU
.ǀEǀ 'DLVKL LV EHOLHYHG WR KDYH VWD\HG DW WKLV WHPSOH LQ  IRU UHOLJLRXV SUDFWLFH :KHQ KH
DUULYHGDW1DUXWRFLW\RQKLVZD\WRWKLVWHPSOHKHVDZVHYHUDOVKLQLQJDQGEOLQNLQJ%XGGKDVLQ
WKHKHDYHQV7KH\UHPLQGHGKLPRI6KDNXVRQµ6KDNXVRQ¶LV-DSDQHVHIRUWKHKLVWRULFDO%XGGKD
ĝƗN\DPXQL7KLVWHUPKDVRYHUWKHODVW\HDUVFRPHWRSUHIHUUHGXVHLQ-DSDQZKHQUHIHUULQJWRWKH
IRXQGHURI%XGGKLVPWHDFKLQJLQ,QGLDDW9XOWXUH¶V3HDNVRKHFDUYHGWKHKRQ]RQDQGFDOOHGWKH
VDQJǀRILW-LNXZD]DQ]DQPHDQVPRXQWDLQDVDQRWKHUWHUPIRUWHQMLNXPHDQLQJ6RXWK$VLDLQ
RWKHUZRUGV,QGLD5\ǀ]HQPHDQV9XOWXUH3HDN$FFRUGLQJO\.ǀEǀ'DLVKLFKDQJHGWKHQDPHRI
WKHWHPSOHLQWR-LNXZD]DQ5\ǀ]HQML


 )RU H[DPSOH  .DQRQML DFWXDOO\ WKHUH DUH WZR SLOJULPDJH WHPSOHV E\ WKH QDPH
.DQRQML  LQ 7RNXVKLPD DQG  LQ .DJDZD 6DLG WR KDYH EHHQ HVWDEOLVKHG E\ RUGHU RI
(PSHURU 6KǀPX LQ  DV D GǀMǀ /DWHU .ǀEǀ 'DLVKL FDPH LQ  FDUYHG D 6HQMX .DQQRQ
$YDORNLWHúYDUD %RGKLVDWWYD ZLWK D WKRXVDQG DUPV DQG GHFLGHG WKLV WR EH D KRQ]RQ WKHQ KH
RSHQHGLWDVDWHPSOH

)RU H[DPSOH  &KLNXULQML *\ǀNL %RVDWVX EXLOW WKLV WHPSOH E\ WKH RUGHU RI 6KǀPX
7HQQǀ LQ  7KH (PSHURU KDG DQ LQVSLUDWLRQ WKURXJK D GUHDP WR EXLOG D WHPSOH WR KRQRXU
0RQMX%RVDWVX 0DxMXĞUƯ%RGKLVDWWYDRQDPRXQWDLQZKRVHVKDSHZRXOGEHVLPLODU WR0RXQW
*RGDL LQ &KLQD *RGDLVDQ -S :XW¶DLVKDQ &K PRXQWDLQ UDQJH LQ 6KDQVL -DS 6DQVHL
3URYLQFHLQ&KLQD7KLV LVKLVµVDFUHG¶PRXQWDLQLQ&KLQDZKHUHWKH(DVW$VLDQ0DxMXĞUƯ&K
:HQVKXFXOWRULJLQDWHGDVKHLVEHOLHYHGWRKDYHEHHQWHDFKLQJ%XGGKLVPWKHUH,WLVDIDPRXV
SLOJULPDJH VLWH IRU&KLQHVH%XGGKLVWVZKRZRUVKLS:HQVKX7KHQ*\ǀNL %RVDWVX FDPHDQG
IRXQGWKLVPRXQWDLQDSSURSULDWHWKHQKHFDUYHGWKHKRQ]RQDQGEXLOWWKHWHPSOH7KLVLVDFWXDOO\
DUDWKHUVPDOOPRXQWDLQWRWKH(DVWRI.ǀFKLFLW\GHVLJQDWHGQRZDVD3UHIHFWXUDO7RZQ3DUN
7KHWHPSOHQDPHDQGVDQJǀLOOXVWUDWHWKLVVWRU\-LJǀ&KLNXULQMLVDQJǀ*RGDL]DQ2YHUWLPH
WKHWHPSOHKDGEHFRPHGLUW\DQGIRUORUQVRZKHQ.ǀEǀ'DLVKLFDPHKHUHWRSUDFWLVHVRPHZKHUH
EHWZHHQDQGKHFOHDQHGLWXSUHSDLUHGLWDQGWRRNLWRYHUDVD6KLQJRQWHPSOHGHFODULQJ
LWWREH(YHQWKH-DSDQ1DWLRQDO7RXULVP$VVRFLDWLRQORFDWHGLQ7RN\RVWDWHVLQLWVRIILFLDO
ZHEVLWH³&KLNXULQML7HPSOHZDVEXLOWLQDQGLVRQHRIWKHPRVWRXWVWDQGLQJDQFLHQWWHPSOHV
LQ .RFKL .RER 'DLVKL « KHOSHG PDNH WKH WHPSOH RQH RI WKH 6KLNRNX
V HLJKW\HLJKW VDFUHG
SODFHV´85/GDWHRIDFFHVV1RYHPEHU
KWWSZZZMQWRJRMSHQJDUUDQJHDWWUDFWLRQVUWSHDVWBFKXJRNXBVKLNRNXGD\KWPO
,WVHHPVKRZHYHUWKDWWKDWWKHQXPEHULQJRIWKHWHPSOHVFRPHVIURPDPXFKODWHUWLPH
7HPSOH.ǀQRPHQLML2ULJLQDOO\LWLVVDLG(PSUHVV6KLQNR.ǀEǀGRQDWHGDVWDWXHRI
WKH6KLQWR*RG$PDWHUDVX.DPLVDPDZLWKWKHZLVKWKDWWKLVZRXOGOHWKHUZLQDZDUWKXVLWKDG
ILUVW EHHQ XVHG DV D 6KLQWR 6KULQH /DWHU *\ǀNL %RVDWVX FDUYHG WKH KRQ]RQ IDFHG .DQQRQ
%RVDWVX KLEXWVX DQG FKDQJHG WKH XVDJH RI PRVW SDUWV LQWR WKDW RI D %XGGKLVW WHPSOH ,Q 
6KǀPX7HQQǀRUGHUHG.ǌNDLWRYLVLWKHUHDQGEXLOGDJDUDQ$UHVLGHQFHIRUWKHFRPPXQLW\RI
PRQNVVRWKDWSHRSOHFRXOGKRQRXUERWK6KLQWR.DPLDQG%XGGKLVW'HLWLHVLQWKDWKDOOZKLFK
ZDVQRWXQFRPPRQSUDFWLFHDWWKDWWLPH

)RUH[DPSOH)XMLGHUD:KHQKHZDV\HDUVROG.ǌNDLLVEHOLHYHGWRKDYHSUDFWLVHG
 PHWUHV QRUWK IURP WKLV WHPSOH LQ WKH YDOOH\ 7KHUH KH SUHSDUHG D  VTXDUHPHWUHV ODUJH
VWRQHWRSHUIRUPWKHJRPDILUHFHUHPRQ\$OVRKHVDWRQLWLQPHGLWDWLRQIRUGD\V$IWHUWKDW
ZKHQ KH FRQWLQXHG ZDONLQJ XS WKH PRXQWDLQV KH VRRQ VDZ <DNXVKL 1\RUDL %KDL&?DM\DJXUX
7DWKƗJDWDLQWKHVN\VXEVHTXHQWO\KHSODQWHGPDQ\ZLVWHULDIORZHUVWKHUHWRKRQRXUKLP7KHVH



%XWEHWKDWDVLWPD\LPSRUWDQWKHUHLVWKH'DLVKLVKLQNǀWKHEHOLHILQ'DLVKLDQG
WKHVWRU\RIKLPZDONLQJDURXQG6KLNRNXZKHQKHZDV\HDUVROGDQGKLPKDYLQJ
HVWDEOLVKHGWKHSLOJULPDJH$Vµ6DLQW¶WKHEHOLHILVWKDWKHWUDYHOOHGDQGVWLOOWUDYHOV
DURXQG 6KLNRNX RIWHQ LQ GLVJXLVH GRLQJ PLUDFOHV KHOSLQJ DQG EHQHILWWLQJ WKH
YLUWXRXV DQG VHOIOHVV SHRSOH SXQLVKLQJ WKH JUHHG\ DQG VR IRUWK 7KLV LV QRW RQO\
OLPLWHGWRSDVWWDOHVEXWQHZVWRULHVRIPLUDFXORXVFXUHVE\WKRVHZKREHOLHYHLQWKH
SRZHUVRIWKHR'DLVKLVDPDDUHUHSRUWHGLQWKHSUHVHQWGD\WRR±VHHWKHH[DPSOHV
RIFRQWHPSRUDU\SLOJULPVVXFKDVRQSDJHV$JDLQVLPLODUWRWKHH[DPSOH
RIWKHµEULGJHRIWKHWHQQLJKWV¶DQGWKHPDXVROHXPDVPHQWLRQHGDERYHRQHFDQVHH
KRZ WKHVH ORFDOV DQG SLOJULPV DUH IDVFLQDWLQJ LQIRUPDQWV DERXW FRQVWUXFWLRQV DQG
XQGHUVWDQGLQJV RI SLOJULPDJH /RRNLQJ DW WKH H[DPSOHV JLYHQ LQ QRWH  RQ SDJH
RIWKHHDUOLHVWLQVFULSWLRQE\DSLOJULPIRUDFRQWHPSRUDU\SLOJULPLWSUREDEO\LV
RI OLWWOH UHOHYDQFH WKDW WKLV LV WKH ILUVW SRVLWLYH LQGLFDWLRQ RI SLOJULPV YLVLWLQJ WKH
WHPSOH DQG ZKLFK LPSO\ WKDW WKH SLOJULPDJH KDG VWDUWHG SHUKDSV QRW ORQJ EHIRUH
WKHQ3LOJULPVµNQRZ¶WKDW.ǀEǀ'DLVKLIRXQGHGLWLQ±VRWKHHYLGHQFHRI
SLOJULPVLQLVSUREDEO\XQLQWHUHVWLQJVLQFHSLOJULPVZRXOGKDYHEHHQFRPLQJ
LQKLVXQGHUVWDQGLQJRI WKHSLOJULPDJHVLQFHDURXQG %HORZ WKH2]DNLIDPLO\
ZLOO EH TXRWHG IURP WKH OLIHSLOJULPDJHLQWHUYLHZ LQ 2FWREHU  ZKHUH WKH VRQ
VKRZHG KLV XQGHUVWDQGLQJ E\ H[SUHVVLQJ D FRPSOHWH FHUWDLQW\ DERXW .ǀEǀ 'DLVKL
KDYLQJHVWDEOLVKHGWKHSLOJULPDJHDQGKDYLQJYLVLWHGDOOWHPSOHV


7KHWDOHRI.ǀEǀ'DLVKLDQG(PRQ6DEXUǀ

2QHRIWKHVHWUDGLWLRQDOVWRULHVDQGWKHPRVWIDPRXVRIVXFKOHJHQGVUHODWLQJWRWKH

DUHFDOOHG³IXML´LQ-DSDQHVHWKXVWKHWHPSOHQDPHUHODWHVWRWKHVHIORZHUVWKDWFDQVWLOOEHIRXQG
WKHUH DEXQGDQWO\ ZKLFK DUH VDLG WR KDYH H[SDQGHG DURXQG WKH PRXQWDLQ DQG WR KDYH EORRPHG
HYHUVLQFH
7KHDSSOLFDWLRQWRWKH-DSDQHVHJRYHUQPHQWE\WKHWHPSOHVIRUUHFRJQLWLRQDVD:RUOG
+HULWDJH6LWHRIWHQUHIHUVWRWKLVWHUPµ.ǀEǀ'DLVKLVKLQNǀ¶VHHQRWHRQSDJH
5HDGHUDVZHOODV0RUHWRQUHIHUWRJUDIILWLDWWHPSOH.RNXEXQMLGDWLQJ
EDFNIURPDVWKHROGHVWLQVFULSWLRQVIURPFRPPRQSLOJULPV,QRUGHUWRYHULI\WKLV,YLVLWHG
WKLV WHPSOHRQ'HFHPEHUDQG WKHGHSXW\KHDGSULHVW5HYƿWVXND -XQML WROGPH WKDW
LQGHHG WKLV LV EHOLHYHG WR EH WKH ROGHVW JUDIILWL OHIW E\ OD\ SLOJULPV GDWLQJ EDFN LQWR WKH
0XURPDFKL3HULRGRI-DSDQHVHKLVWRU\ZKLFKLVVDLGWREHFRQWDLQHGLQDODFTXHUHG
ER[SURGXFHGIRUWKLVLQWKH(GR3HULRG+LVJUDQGIDWKHUWKHWKHQKHDGSULHVWKDG
VKRZQWKLVER[RSHQHGDVZHOODVLWVKRQ]RQLQWKHPDLQKDOOXQWLODERXWWR\HDUVDJR6LQFH
WKHQ WKHKRQ]RQKDVUHYHUWHGEDFNWR LWVRULJLQDOVWDWXVDVKLEXWVXDQGDOVRWKHER[FRQWDLQLQJ
WKHLQVFULSWLRQVLVDOVRQRWRSHQHGDQ\PRUH(YHQKH5HYƿWVXND-XQMLKDVKLPVHOIQHYHUVHHQ
WKHVHLQVFULSWLRQV



'DLVKLVKLQNǀ5HDGHULQ7DQDEHHGH[LVWLQJVLQFHWKHODWWHUSDUWRIWKH
VL[WHHQWK FHQWXU\ LV WKDW RI (PRQ 6DEXUǀ VHH WKH IROORZLQJ SODWH 7KH 2]DNL
IDPLO\ DV FRQWHPSRUDU\ SLOJULPV LV YHU\ PXFK DZDUH RI WKLV WDOH DQG H[SODLQV LQ
GHWDLO WKHLU XQGHUVWDQGLQJ RI WKLV 5HDGHU ZULWHV WKDW DW  ,VKLWHML RQH FDQ ILQG
³WKHILUVWLQVFULSWLRQRIWKH(PRQ6DEXUǀOHJHQGGDWLQJIURPDQGVKRZLQJWKDW
WKH SLOJULPV E\ WKLV SHULRG ZHUH DGHSW DW VROLFLWLQJ DOPV DQG GHYHORSLQJ VWRULHV WR
HQFRXUDJHSUDFWLFH´(PRQ6DEXUǀLVDPDQZKRLVSLFWXUHGLQIRONWDOHV
DV WKH ILUVWSHUVRQ WR KDYH UHSHDWHGO\FLUFOHGDURXQG6KLNRNX IRU UHOLJLRXV UHDVRQV
DQGLVVHHQE\PDQ\DVWKHILUVW6KLNRNXSLOJULP7KLVVWRU\LQFRUSRUDWHVLQSDUWLFXODU
WHPSOHV6KǀVDQML7KH7HPSOHRI WKH%XUQLQJ0RXQWDLQ<DVDNDML7KH
7HPSOH RI WKH (LJKW 6ORSHV UDWKHU PRXQGV WKH DOOHJHG HLJKW JUDYHV RI WKH VRQV
PHQWLRQHGEHORZIRXQGEHKLQGWKHWHPSOH,VKLWHML7KH7HPSOHRIWKH6WRQH
+DQGDQGEHNNDNXWHPSOH0RQMXLQ7KHIROORZLQJVWRU\ZDVWROGWRPHE\WKH
KHDGSULHVW5HY$UDL.ǀQLQRIEHNNDNXWHPSOH0RQMXLQORFDWHGDSSUR[LPDWHO\
NPQRUWKRIWHPSOH,WLVDOVRLQFOXGHGLQWKHERRNOHW2GDLVKLVDPDWR(PRQ
6DEXUǀ 2GDLVKLVDPD DQG (PRQ 6DEXUǀ   DQG LW LV RQH RI WKH WDOHV WKDW LV
DFFRPSDQLHGE\PDWHULDOUHPDLQVNHSWDWWHPSOH

$FFRUGLQJ WR WKH WHPSOH OHJHQG.ǀEǀ'DLVKLVWD\HGDWD WHPSOH7RNXVHLML LQ WKH
(EDUDYLOODJHLQ(KLPH3UHIHFWXUHLQDVKHKDGUHFHLYHGDFDOOLQJIURP0RQMX
%RVDWVX 0DĖMXĞUƯ%RGKLVDWWYD WRJRWKHUHDQGVRKHFDUYHGWKHKRQ]RQRI0RQMX
%RVDWVX GXULQJ WKLV WLPH +H LV DOVR VDLG WR KDYH FDUYHG WKH GDLVKL]ǀ WKH 'DLVKL
VWDWXHRIKLPVHOIZKLFK,ILQGLQWHUHVWLQJKHFDUYHGDVWDWXHRIKLPVHOIHQVKULQHGLQ
WKH 'DLVKLKDOO +H WKHQ ZURWH µ0RQMXLQ¶  RQ WKH VLGH RI WKH EXLOGLQJ WKXV
UHQDPLQJ LW  (PRQ 6DEXUǀ ZDV WKH QDPH RI D VWLQJ\ PDQ ZKR OLYHG LQ WKH VDPH
(EDUD YLOODJH :KHQ .ǀEǀ 'DLVKL YLVLWHG KLV KRXVH WR EHJ IRU DOPV WKH ROG PDQ
EOXQWO\ UHIXVHG DQG WKUHZ WKH PRQN RXW WKRXJK KH UHWXUQHG RQ WKH QH[W GD\ 7KLV
KDSSHQHGIRUHLJKWGD\DQGRQWKHODVWRI WKHVHWKHROGPDQILQDOO\ORVWKLV WHPSHU
DQG WKUHZ WKHEHJJLQJERZO WR WKHJURXQGZKHUH LW EURNH LQWR HLJKWSLHFHV.ǀEǀ
'DLVKLOHIWZLWKRXWVD\LQJDZRUGEXWVRRQDIWHUHYHU\GD\RQHRI(PRQ¶VHLJKWVRQV
:KRP , WDONHG WR LQ WKLV UHJDUG E\ WHOHSKRQH RQ  1RYHPEHU  DQG VXEVHTXHQWO\
YLVLWHGRQ'HFHPEHU)XUWKHUPRUHWKLVLVDOVRPHQWLRQHGLQWKHWHPSOH¶VSDPSKOHW
,QOLPLWHGFLUFXODWLRQVHOISXEOLVKHGE\KLPDQGDYDLODEOHDWWKLVWHPSOH
:KLFKDFFRUGLQJWR5HY$UDLLVKLVWHPSOHEHNNDNX0RQMXLQ



SDVVHGDZD\+HUHDOL]HGWKDWWKHSLOJULPZDVLQIDFW.ǀEǀ'DLVKLDQGZDQWHGWR
UHSHQWKLVZURQJGRLQJ+HWKHUHIRUHYLVLWHGDVPDOOURDGVLGHKXWZKHUHLWZDVNQRZQ
WKDW .ǀEǀ 'DLVKL KDG VWD\HG GXULQJ KLV UHFHQW DOPVURXQG +RZHYHU KH ZDV QRW
WKHUHDQGVR(PRQ6DEXUǀSRVWHGDQRWHRQWR WKHFHQWUDOFROXPQRI WKH0RQMXLQ
ZLWKKLV QDPHDQGZLVK DVNLQJ.ǀEǀ'DLVKL IRU IRUJLYHQHVV IRU KLVZURQJGRLQJ
KRSLQJWKDWKHZRXOGUHDGLWLQFDVHKHUHWXUQHGWRWKHWHPSOH7KLVQRWHRQDZRRGHQ
SODWH DFFRUGLQJ WR 5HY $UDL PDUNV WKH EHJLQQLQJ RI WKH RVDPHIXGD ZLWK RQH¶V
QDPH DQG ZLVK ZULWWHQ RQ LW 8QDEOH WR ZDLW DQ\ ORQJHU IRU KLP WR UHWXUQ (PRQ
6DEXUǀ WKHQ HPEDUNHG RQ ZDQGHULQJ DURXQG WKH LVODQG DQG YLVLWLQJ WHPSOHV
VHDUFKLQJIRUDQGWKXVKRSLQJWRPHHWWKH'DLVKLDWVRPHSODFHDORQJWKHURXWH+H
ZDVRQKLVVWFLUFXLWDURXQGWKHLVODQGRI6KLNRNXZKHQKHZDVJRLQJWRGLHDWWKH
IRRWKLOOVRIWHPSOH6KǀVDQMLZKHUHKHILQDOO\PHWR'DLVKLZKRSODFHGDVPDOO
VWRQH LQKLV OHIWKDQG6DEXUǀGLHGSHDFHIXOO\$PRQXPHQWQRZPDUNV WKHDOOHJHG
SODFHZKHUHKHKDGUHFHLYHGWKHVWRQHDQGWKHQGLHGRQWKHZD\WRZDUGVWHPSOH

3ODWH$PRQXPHQWQRZPDUNVWKHDOOHJHGSODFHZKHUH(PRQ6DEXUǀKDG
UHFHLYHGWKHVWRQHDQGWKHQGLHGRQWKHZD\WRZDUGVWHPSOH6KǀVDQML
SKRWRJUDSKWDNHQRQ'HFHPEHU
5HDGHULQWURGXFHVWKLVVWRU\WRLOOXVWUDWHWKHLGHDWKDW.ǀEǀ'DLVKLLVVHHQWR
KDYHDGDQJHURXVVLGH0F&DUW\ZULWHV LQD VLPLODU WRQH³7KLVJULSSLQJFKURQLFOH«LPSOLFLWO\
ZDUQHG WKHSXEOLF WREHVWRZKRVSLWDOLW\RQSLOJULPV ,WZDV«VHOIVHUYLQJ«LQDVPXFKDV VXFK
PLVWUHDWPHQW DV WKH VRQV
 G\LQJ ZRXOG QRW KDYH EHHQ FRQGRQHG E\ WKH KLVWRULFDO .XNDL´
UHWULHYHGRQ1RYHPEHUKWWSZDRHRUJVWHYHLVODQGKWPO
/DWORQJDOWP



/DWHUWKH.ǀQǀIDPLO\RI0DWVX\DPDFDVWOHJDYHELUWKWRDVRQZKRFRXOGQRWRSHQ
KLVOHIWKDQGXQWLOKHZDVWKUHH\HDUVROG7KH\FDOOHGWKHORFDO%XGGKLVWPRQNDQG
DIWHUSUD\LQJIRUWKHEDE\KHFRXOGILQDOO\RSHQKLVKDQGDQGDVWRQHEDOOGURSSHG
RXWRI LWZLWK³(PRQ6DEXUǀUHERUQ´ZULWWHQRQLW7KHWHPSOHQDPHWKXVFKDQJHG
IURP $Q\ǀML WR ,VKLWHML WKH 7HPSOH RI WKH 6WRQH +DQG ZKLFK LV QRZ SLOJULPDJH
WHPSOH7KHVWRQHLVFDOOHGWDPDQRLVKLVWRQHEDOO

3ODWH7KH(PRQ6DEXUǀOHJHQG¶VWDPDQRLVKLVWRQHEDOODWWHPSOH,VKLWHML
SKRWRJUDSKWDNHQRQ0D\


$VDVLGHQRWH,KDGDWDONIRUQHDUO\DQKRXUZLWKWKHKHDGSULHVWRIDFHUWDLQWHPSOH
DERXW WKLVZKHQ,YLVLWHG WKHUH LQ'HFHPEHU+H WROGPH WKDW LQKLVH\HV WKH
0XUR DQG 0RUHWRQ   VWDWH WKDW WKLV WDPD QR LVKL LV  FP LQ GLDPHWHU -DPHV
%DTXHWZULWHVLQKLVEORJWKDWKHKDVH[DPLQHGWKHVWRQHLQWKH'DLNǀGǀKDOODQGIRXQGLWEHLQJ
WKHVL]HRIDFKLFNHQHJJ85/DSLFWXUHVKRZLQJWKHVDPHVWRQHLVLQFOXGHGLQ0L\DWD
WRR,ZDVDOORZHGWRPHDVXUHLWRQ0D\ZLWKWDSHDQGWDNHSKRWRJUDSKV
DQG ,PHDVXUHG LWDVH[DFWO\FPIURPERWWRPWR WRS$UHFHQW WHPSOHSXEOLFDWLRQE\ ,VKLWHML
VWDWHV WKDW WKHVWRQH WKDW.ǀEǀ'DLVKLSXW LQWR(PRQ6DEXUǀ¶VKDQGZDVHQFORVHGE\ WKHEDE\
DQGWKDWLWPHDVXUHVVXQEXHTXDOWRFPLQWKHZHVWHUQVFDOHDQGWKLVLVWKHYHU\VWRQH
WKDWLVNHSWDWWKHWHPSOH¶VPXVHXPZKLFK,KDGH[DPLQHG



VWRU\RI(PRQ6DEXUǀ LV ILFWLWLRXV$OVR+DNHGD  VWDWHV WKDW LQ
.ǌNDLKDGEHHQDSSRLQWHGDVMXQLRUGLUHFWRURIPRQDVWLFRIILFLDOVDIWHUKHKDGEHHQ
JUDQWHGWKH7ǀMLLQ.\RWRWKH\HDUEHIRUHLQKHVWDUWHGZLWKWKHFRQVWUXFWLRQRI
WKHOHFWXUHKDOO-SNǀGǀ6NWSUƗVƗGDRIWKH7ǀMLDQGZDVDOVRLQWKHVDPH\HDU
DSSRLQWHG WXWRU WR WKHFURZQSULQFHDOORI WKLVPDNH LWKLJKO\XQOLNHO\ WKDWKHKDG
EHHQLQ6KLNRNXLQ



&RQWHPSRUDU\SLOJULPV¶XQGHUVWDQGLQJ

%XW WKH VWDWHPHQWV LQ WKH DERYH SDUDJUDSK DUH DV , VHH LW QRW WKH SRLQW HYHQ LI
REYLRXVO\WKHVWRQHRIWHPSOHZRXOGEHWRRODUJHWREHHQFORVHGLQDEDE\¶VILVW
WKLVLVQRWZKDWWKHµIDLWK¶RIWKHEHOLHYHUVLVDERXWLISLOJULPVVD\.ǀEǀ'DLVKLLV
DOLYHRUWKDWWKLVLVWKHVWRQHEDOORIWKHUHERUQ(PRQ6DEXUǀWKHQRQHZRXOGKDYHWR
DFFHSW WKDW IRU GHYRXW SLOJULPV WKHVH DUH UHDOLWLHV DQG WKRVH OHVV GHYRXWZRXOG
VWLOOJRDORQJZLWKLWZKHQRQWKHSLOJULPDJHDVWKH\PLJKWIHHOWKDWH[SUHVVLQJVXFK
DEHOLHILVVHHQDVWKHDSSURSULDWHµGRQHWKLQJ¶FRQGXFWDQGEHOLHIDUHYHU\FRQWH[W
GHSHQGHQWLQ-DSDQ

7KLV EHFRPHV FOHDU LQ WKH FRQYHUVDWLRQ WKDWZHKDG DW WKH VKXNXEǀ RI WHPSOH
,PSRUWDQWWRQRWHLVWKDW,GLGQRWLQDQ\ZD\OHDGWKHFRQYHUVDWLRQWRWKHWRSLFRIKLV
ELUWKSODFH RU DQ\ FRQILUPDWLRQ RI WKLV E\ RWKHU SDUWLFLSDQWV 7KH ZLIH IURP
+RNNDLGǀ PHQWLRQHG HVSHFLDOO\ ZDONLQJ IURP WHPSOH  VR LW PXVW KDYH KDG D
VSHFLDOPHDQLQJIRUKHU0DQFDOOV=HQWVǌMLDQGWKHDUHDDURXQGLW.ǀEǀ'DLVKL¶V

+LVH[DFWZRUGVDERXW(PRQ6DEXUǀWKHUHERUQEDE\DQGWKHVWRQHZHUH³6RQRKDQDVKL
JDDUXZDNHQDLGHVKǀ±WVXNXULEDQDVKLGHVX´³2IFRXUVHVXFKVWRU\KDVQRWKDSSHQHGWKLVLVD
PDGHXSVWRU\´7KLVFRQYHUVDWLRQZDVRISHUVRQDOQDWXUHYHU\IUDQNDQGµRIIWKHUHFRUGV¶VR
KLVLGHQWLW\LVZLWKKHOG
, DP XVLQJ .ǀEǀ 'DLVKL DV D µ6DLQW¶ VXFK DV IRXQG LQ WKHVH WDOHV RI 'DLVKLIDLWK DV
RSSRVHGWR.ǌNDLLQKLVWRULFDOPDWWHUV
,W FDQ DOVR EH VHHQ KRZ WDOHV DQG OHJHQGV IXOILO DQ LPSRUWDQW UROH WR WHDFK EDVLF PRUDO
EHKDYLRXU LQ WKLVFDVH WKHYLUWXHRIJLYLQJ WR IHOORZSHRSOH LQ QHHG RVHWWDL7KLV LVQRW WKH
RQO\ VXFK WDOH DQRWKHU H[DPSOH LV EHNNDNX<DVDNDML2QHGD\.ǀEǀ'DLVKLPHW DPDQ LQ
IURQWRIWKHWHPSOHZKRZDVWUDQVSRUWLQJVDOWHGDQGGULHGPDFNHUHOVRQDKRUVH:KHQKHDVNHG
KLPIRUDJLIWRIRQHPDFNHUHO WKHPDQEOXQWO\ UHIXVHGDQGZDONHGDZD\6RRQ WKHKRUVH IHOO
VLFN WKH PDQ UHFRJQL]HG KLV ZURQJGRLQJ ZHQW EDFN WR .ǀEǀ 'DLVKL DVNHG KLP IRU DQG
UHFHLYHG IRUJLYHQHVV DQG JDYH KLP RQH PDFNHUHO ,PPHGLDWHO\ WKH KRUVH UHFRYHUHG .ǀEǀ
'DLVKL KRZHYHU GLG QRW HDW WKH PDFNHUHO EXW EURXJKW LW EDFN LQWR WKH RFHDQ ZDWHU ZKHUH LW
UHYLYHG DQG KDSSLO\ VZDP DZD\ 7KHUHIRUH WKLV WHPSOH LV FRPPRQO\ FDOOHG 6DED'DLVKL WKH
0DFNHUHODQGWKH'DLVKL



ELUWKSODFH
:,)(㸸<HV WKLV LV WKH VHFRQG WLPH >WKDW VKHGLG WKHSLOJULPDJH ±KHU ILUVW
WLPHZDVE\WD[L@%XW,¶YHZDONHGIURPWKHVHYHQW\ILIWK=HQWVǌML7HPSOH
0(㸸'LG\RX"
0$1㸸)URPWKHELUWKSODFH
:,)(㸸<HVIURPWKHODQGRI.ǀEǀ'DLVKL
0(㸸:DVKHERUQWKHUH"
:,)(㸸:KDW"
0(㸸:DVKHERUQWKHUHDW=HQWVǌML"
:,)(㸸7KDW¶VZKDWWKH\VD\DERXW.ǀEǀ'DLVKL>QRWHVKHGRHVQRWMXVWVD\
µ\HV¶EXWµWKDWLVZKDWWKH\VD\¶ZKLFKLVVOLJKWO\OHVVSRVLWLYH@
0$1㸸<HDKWKDW¶VULJKW+HZDV
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

WKH µUHDOKLVWRU\¶RI WKHSLOJULPDJH LVQRW LPSRUWDQWFRPSDUHG WR WKH OHJHQGDU\RQH
FHQWUHGRQ.ǀEǀ'DLVKL IRXQGLQJ LW DQG WKH(PRQ6DEXUǀ OHJHQG ZKLFK LVDOVRD
.ǀEǀ 'DLVKL OHJHQG DQG WKLV LV VHHQ LQ WKHLU DGKHUHQFH WR OHJHQGV DQG VWRULHV
UHODWLQJWRKLP5HDGHUDOVRORRNVDWWKLVLVVXH0\LQIRUPDQWVGRWDON
RILWDVDµVWRU\¶DQGDµOHJHQG¶±ZKLFKWKH\WKHQVRPHWLPHVSRVLWLYHO\JRDORQJZLWK
±EXW,FDQVWLOOVHQVHVRPHWHQWDWLYHQHVVWKRXJK6WLOOZKHQSLOJULPVWDONRILWDVD
µVWRU\¶DQGDµOHJHQG¶ WKH\ WRYDU\LQJH[WHQWV WHPSRUDULO\HQWHU WKHµZRUOG¶RI WKH
VWRULHV DQG WKXV IHHO WKHLU IRUFH %HORZ WKH WKHVLV ZLOO ORRN DW KRZ SLOJULPV
H[SHULHQFH WKHµFRQVHFUDWHGZDWHU¶RI WHPSOH%\ǀGǀMLKRZSLOJULPVVHH WKHLU
ULWXDOVWHSVZKLFK WKH\HQJDJH LQDW WKH WHPSOHV WKHLUSLOJULPDJHLWHPVDQGUHODWHG
ULWXDOVDQGZKRUHJDUGVZKLFKDVKRZLPSRUWDQWDQGZK\ZKRDUHWKHJDWHNHHSHUV
IRUH[DPSOHRINHHSLQJWKHVWDWXHVRIWKHFKLHIGHLWLHVLQWKHWHPSOHVVHFUHWDQGKRZ
SLOJULPVXQGHUVWDQGQRWEHLQJDEOHWRVHHµWKHLU¶GHLW\VWDWXH


&RQFOXVLRQ

2QHRI WKHNH\ UHVHDUFKTXHVWLRQVRI WKLV WKHVLV LV WKHSODFHRI.ǀEǀ'DLVKL LQ WKH
PLQGVRIFRQWHPSRUDU\SLOJULPVDQGKRZWKH\ UHODWH WRKLV UROH LQ WKHSLOJULPDJH
)RU WKLV RQH QHHGV WR ORRN DW WKH SRVLWLRQ RI .ǀEǀ 'DLVKL DQG WKH OHJHQGDU\
FRQVWUXFWLRQ RI WKH SLOJULPDJH LQ WKH PLQGV RI SLOJULPV )RU H[DPSOH SLOJULPV
VWD\LQJDWWKHVKXNXEǀRIWHPSOHZHUHKDSS\WRKDYHEHHQDEOHWRYLVLWWKHSODFH
ZKHUH.ǌNDLKDGEHHQERUQ$OVR.ǌNDLLVEHOLHYHGWRKDYLQJZDQGHUHGDOODURXQG
6KLNRNXDQGKDYHH[SHULHQFHGUHMHFWLRQE\VRPHORFDOV)RUDEHOLHYLQJSLOJULPLWLV
QRWLPSRUWDQWWRYHULI\WKLVWKH\DVVXPHRUµNQRZ¶WKDW.ǀEǀ'DLVKLKDGVSHQWVD\
DORQHO\QLJKWXQGHUDEULGJHLQDURXQGVRWKLVKDGKDSSHQHGWKHUHDQGWKHQLQ
WKHLUXQGHUVWDQGLQJZKLFKLVDQLQWHUHVWLQJZD\WRORRNDWKRZWHPSOHRIILFLDOVDQG
SLOJULPV XQGHUVWDQG PDWWHUV 5HJDUGLQJ WKH RWKHU H[DPSOH DQDO\VHG ZKLFK ZDV
UHODWHGWRKLVPDXVROHXPRUWHPSOHLISLOJULPVVD\.ǀEǀ'DLVKLLVDOLYHRUWKDW
WKLVLVWKHVWRQHEDOORIWKHUHERUQ(PRQ6DEXUǀWKHQRQHZRXOGKDYHWRDFFHSWWKDW
IRUGHYRXWSLOJULPVWKHVHDUHUHDOLWLHV$QGUHJDUGLQJWKRVHOHVVGHYRXWSLOJULPVWKLV
WKHVLVH[SODLQHGKRZFRQGXFWDQGEHOLHIDUHYHU\FRQWH[WGHSHQGHQWLQ-DSDQDQGVR
WKHVHZRXOG VWLOO JR DORQJZLWK VXFKXQGHUVWDQGLQJV WR VRPHH[WHQW DV WKH\PLJKW
IHHOWKLVLVWKHDSSURSULDWHµGRQHWKLQJ¶ZKLOHRQSLOJULPDJH



&RQWHPSRUDU\GLDULHVDUHDYDOXDEOHVRXUFHRILQIRUPDWLRQRIKRZSLOJULPVSHUFHLYH
DQG XQGHUVWDQG WKH SLOJULPDJH DQG .ǀEǀ 'DLVKLUHODWHG LVVXHV VXFK DV WKH 'DLVKL
VKLQNǀDQGGǀJ\ǀQLQLQEHFDXVHDVDµ6DLQW¶KHLVE\WKHVLGHRIDQGVXSSRUWVDQG
SURWHFWV WKRVH ZKR EHOLHYH LQ KLP $QG WKRVH WKDW GRQ¶W \HW PLJKW VWLOO UHODWH
PLUDFXORXVHYHQWV WKDWKDSSHQGXULQJ WKHSLOJULPDJH WRKLV µSRZHU¶$\HDUROG
IHPDOH-DSDQHVHSLOJULPZKRKDGGRQHWKHSLOJULPDJHPDLQO\E\ZDONLQJRYHU
GD\VXSWR2FWREHUPDGHKHUSLOJULPDJHH[SHULHQFHVSXEOLFLQKHURQOLQH
GLDU\ ZKHUH VKH JDYH WKH IROORZLQJ H[DPSOHV RI ZKDW .ǀEǀ 'DLVKL PHDQW WR KHU
:KHQKHUDFFRPSDQ\LQJZDONHUKDGOHJSDLQDQGQHHGHGWRYLVLWDKRVSLWDOWKH\JRW
DOLIWE\FDUWKLVZDVµDUUDQJHG¶WKURXJK.ǀEǀ'DLVKLEHFDXVHRIWKHSDLQLQWKHOHJV
WKH\GHFLGHGQRWWRWDNHWKHRIILFLDOSLOJULPDJHSDWKWKURXJKWKHPRXQWDLQVEXWWR
ZDON DORQJ WKH EHDFK E\ WKH RFHDQ WKLV H[SHULHQFH RI EHDXWLIXO QDWXUH ZDV D
µSUHVHQW¶IURP.ǀEǀ'DLVKLVKHIHOWSURWHFWHGE\.ǀEǀ'DLVKLEHFDXVHKHµFDXVHG¶
JRRGZHDWKHULWZDVKDUGIRUKHUWRZDONDORQHEXW.ǀEǀ'DLVKLPDGHKHUVWURQJ
WKLVLVEHFDXVHGǀJ\ǀQLQLQPHDQWWRKHUZDONLQJWRJHWKHUZLWK.ǀEǀ'DLVKLDQGVKH
WKDQNHGKLPXSRQFRPSOHWLRQIRUWKHVHILIW\GD\V+DQD85/

$QRWKHU PDOH SLOJULP LQ KLV V GRLQJ LW PDLQO\ E\ ZDONLQJ ZURWH WR PH 
FRQFHUQLQJZKDWKHKDGIHOWDERXW.ǀEǀ'DLVKL+HZDVDWILUVWVXUSULVHGWRILQGKLV
VWDWXH VR RIWHQ LW VHHPHG HYHU\ZKHUH LQ DGGLWLRQ 1DPX 'DLVKL +HQMǀ .RQJǀ
ZULWWHQ RQ WKHZKLWH YHVWV DQG VWUDZKDWV RI PDQ\ SLOJULPV FRQVWDQWO\ HQWHUHGKLV
H\HV+HZDVQRW VXUSULVHG WKDWKHKDG WR FOHDQ WKHNRQJǀWVXH EHIRUH HQWHULQJ KLV
DFFRPPRGDWLRQEXWZDVVXUSULVHGZKHQDIHOORZSLOJULPSODFHGLWLQWRWKHWRNRQRPD
±KHKDGQRWH[SHFWHGWKDW%HFDXVHRIDOOWKHVHDEXQGDQWPHDQLQJPDNLQJPDUNHUV
.ǀEǀ 'DLVKL EHFDPH PRUH DQG PRUH RI D FHQWUH RI KLV µSLOJULPDJHZRUOG¶ ,Q
DGGLWLRQDV.ǀEǀ'DLVKLWRRKDGVXIIHUHGORQHO\DQGFROGQLJKWVRXWVLGHKHUHIHUV
KHUH WR WKH WR\RJDEDVKL WKLVEURXJKWKLP LQWRFORVH±KXPDQ±FRQQHFWLRQKH LV
µRQHRIXVµ

$IHPDOHSLOJULPDOVRLQKHUVGRLQJLWE\DOOIRUPVRIWUDQVSRUWDWLRQFRPELQHG
ZLWKZDONLQJZURWH WRPHDERXW.ǀEǀ'DLVKLVD\LQJ WKDWVKHKDG UHDG WKDWRQH
VKRXOGQRWXVH WKHNRQJǀWVXHZKHQSDVVLQJRYHUDEULGJHDV LW LVEHOLHYHG WKDW KH

3HUVRQDOHPDLOFRPPXQLFDWLRQ2FWREHU
3HUVRQDOHPDLOFRPPXQLFDWLRQ2FWREHU



VOHHSVXQGHULWVRDVQRWWRGLVWXUEKLPDQGVKHPLQGIXOO\NHSWWKLVUXOH$OWKRXJKDW
WKH EHJLQQLQJ VKH IHOW OLNH D WRXULVW VKH FDPH PRUH DQG PRUH WR ORRN IRUZDUG WR
YLVLWLQJWKHWHPSOHVDQGWRµJUHHWLQJ¶.ǀEǀ'DLVKLLQKLVGDLVKLGǀ6KHDOZD\VKDG
WKHIHHOLQJRIQRWGRLQJWKLVSLOJULPDJHDORQHEXWZLWK.ǀEǀ'DLVKLE\KHUVLGHDQG
EHFDXVHRIWKLVVKHKDGFRPSOHWHGLWZLWKRXWDQ\PDMRUSUREOHPV$WWKH2NXQRLQRQ
0RXQW.ǀ\DVKHSUD\HGIRUDORQJWLPHWKDQNLQJ.ǀEǀ'DLVKLDQGDOOWKRVHSHRSOH
WKDWKDGKHOSHGKHUIRUWKHLUVXSSRUW

,QWKLVSLOJULPDJHHDFKSLOJULPDJHWHPSOHKDVWZRKDOOVWKHKRQGǀDQGWKHGDLVKL
Gǀ , QRWHG WKH WLPH WKDW SLOJULPV VSHQW RQ ERWK KDOOV ZDV LGHQWLFDO DQG , UHDG
SLOJULPV¶EHKDYLRXU±WKHFDQGOHVLQFHQVHDQGPRQHWDU\JLIWVWKDWWKH\RIIHURVDPH
IXGD WKDW WKH\SODFH LQWR WKHVDPHER[HVDV WKRVHRI WKHPDLQKDOOV WKH VǌWUDV WKDW
WKH\UHFLWHWKHVLOHQWSUD\HUVWKDWWKH\GRWKHLUIDFLDOH[SUHVVLRQV±WKDWWKH\JLYHWKH
'DLVKLKDOOV WKH VDPH WUHDWPHQW DV WKH PDLQ KDOOV LQ RWKHU ZRUGV WKDW WKH\ UHODWH
VLPLODUO\WRERWKERWKKDYHWKHVDPHµVDFUHGQHVV¶IRUWKHPPRUHZLOOEHH[SODLQHG
EHORZ,QGHHGPXFKUHODWHGWRWKHKRQ]RQDUHWKHQǀN\ǀFKǀNDNHMLNXDQGPLHLFKǀ
ZKLFKDUHµVSHFLDO¶WRWKHSLOJULPVDVWUDGLWLRQKDVLWWKDWWKHGHLW\LWVHOILVSUHVHQWLQ
WKH LPDJHDQGRUVHDO±DQG WKHUHIRUHSUHVHQW LQ WKHQǀN\ǀFKǀNDNHMLNXDQGPLHL
FKǀ WKHVH LWHPV DQG UHODWHG XQGHUVWDQGLQJ ZLOO EH H[SODLQHG EHORZ WRR $QG
SLOJULPV FROOHFW WKHVH LQ WKH QǀN\ǀFKǀ DQG PLHLFKǀ ZKLFK DOZD\V GHSLFWV .ǀEǀ
'DLVKLRQLWVILUVWSDJHDQGWKHNDNHMLNXLQWKHFHQWUHRIZKLFKKHRUKLVPDQWUDLV
DOVRXVXDOO\IHDWXUHG

7KH IROORZLQJ FKDSWHU ZLOO ORRN DW WKH RWKHU µVDFUHG¶ IRFL RI WKH SLOJULPDJH
HVSHFLDOO\WKHKRQGǀDQGWKHVWDWXHVWKDWDUHHQVKULQHGLQWKHVH,WZLOODOVRH[DPLQH
WKH VLJQLILFDQFH RI PDQ\ RI WKHVH VWDWXHV DQG WKRVH RI .ǀEǀ 'DLVKL EHLQJ NHSW
XQVHHQ H[FHSW IRU UDUH YLHZLQJV KRZ SLOJULPV XQGHUVWDQG QRW EHLQJ DEOH WR VHH
µWKHLU¶GHLW\RU µ6DYLRXU¶ DQGZKRDUH WKH µJDWHNHHSHUV¶ IRUGHFLGLQJRQZKHWKHUD
VWDWXHLVNHSWKLGGHQRUZKHQLWLVVKRZQ")XUWKHUVDFUHGIRFLDUH6KLQWRRQHVKRZ
GRSLOJULPVYLHZWKHUHODWLRQRI%XGGKLVWDQG6KLQWRDWWKHSLOJULPDJHWHPSOHVDQG
KRZGRHV.ǀEǀ'DLVKLILJXUHLQWKLVUHODWLRQVKLS":KHQWKH\YLVLWWKHWHPSOHVZKDW
GR WKH\ YHQHUDWH ZKDW KDV µVSHFLDO¶ RU µVDFUHG¶ YDOXH IRU WKHP DQG ZK\ RU ZK\
QRW"+RZGRSLOJULPVXQGHUVWDQGWKHVHLVVXHV"$OVRLIWKHLUYLHZVDUHVRPHWKLQJWR
GR ZLWK WKH ZD\ WKDW WKH\ ZHUH WDXJKW ZKDW H[DFWO\ ZHUH WKH\ WDXJKW" 0RUH



JHQHUDOO\ZKDWDUHSLOJULPV¶RZQUHOLJLRXVDIILOLDWLRQDQGWKRXJKWVDERXWµUHOLJLRQ¶
+HUH ZKDW ZDV ILUVW DGGUHVVHG LQ WKLV WKHVLV LQ WKH SDUW µUHOLJLRQ DQG UHOLJLRXV LQ
-DSDQ¶ LQ JHQHUDO WHUPV ZLOO EH EURXJKW LQWR WKH H[SOLFLW FRQWH[W RI FRQWHPSRUDU\
XQGHUVWDQGLQJRISLOJULPV
 



&KDSWHU  7KH µVDFUHG¶ IRFL RI WKH SLOJULPDJH KRQ]RQ
.ǀEǀ'DLVKLDQGNDPLDQGWKHLUUHODWLRQVKLS


+RQ]RQDQGKLEXWVX

$OO  WHPSOHV KDYH D PDLQ KDOO KRQGǀ LQ ZKLFK LV HQVKULQHG DQ LPDJH RI WKHLU
PDLQGHLW\ KRQ]RQ DVZHOO DV DKDOO GHGLFDWHG WR.ǀEǀ'DLVKL GDVKLGǀ ,Q WKH
6KLQJRQWUDGLWLRQIRUDSLOJULP WRSD\KRPDJHWRDGHLW\WKURXJKWKHVDQPLWVXNDML
7KUHH 0\VWHULHV DW D WHPSOH DV ZHOO DV UHFHLYLQJ WKH ZULWWHQ UHSUHVHQWDWLRQ
WKURXJKDQDXWKRUL]HGSULHVWRURIILFHULVWRUHFHLYHWKHHVVHQFHRIWKHGHLW\LWVHOILQ
WKH SLOJULPV¶ QǀN\ǀFKǀ DQGRU NDNHMLNX 7KLV LV EHFDXVH EHOLHYHUV WDON DERXW D
KRQ]RQLPDJHDVLILWLVWKHGHLW\WKDWLWGHSLFWV

7KLVIDLWKSHUVSHFWLYHLVGHHSO\HPEHGGHGLQWKHLGHDWKDWD%XGGKLVWVWDWXHZKHQLW
LV JRLQJ WR EH LQVWDOOHG LQ D WHPSOH LV VHHQ WR EHFRPH µDOLYH¶ WKURXJK LWV µH\H
RSHQLQJFHUHPRQ\¶

7KLV FHUHPRQ\ FRQVLVWV RI ILUVWO\ SXULI\LQJ WKH SODFH ZKHUH LW LV WR EH HQVKULQHG
WKURXJKRIIHULQJVRILQFHQVHIORZHUVFDQGOHVHWF7KHQDQLQNVWRQHIUHVKLQNDQG
DQHZEUXVKLVSUHSDUHGVRDNHGLQLQNDQGWKHSULHVWLQFKDUJHZLOOGUDZDIXOOFLUFOH
LQWKHDLUZKLFKLVDVLJQRIFRPSOHWHQHVV7HDDQGVZHHWVDUHULWXDOO\RIIHUHGWRWKH
LPDJHDQGYDULRXVVǌWUDVGHSHQGLQJRQWKHGHQRPLQDWLRQUHFLWHG)LQDOO\DULWXDO
µH\HGRWWLQJ¶LQWKHDLULVSHUIRUPHGZLWKWKHEUXVKDQGWKURXJKWKLVWKHHQVKULQHG
VWDWXHKDVQRZEHFRPHµDOLYH¶


$6KLQJRQFRQFHSWP\VWHULRXVDFWVRIWKHERG\PLQGDQGVSHHFK.RMLPDH[SODLQV

 0\VWHULRXVDFWVRIERG\SHUIRUPLQJPXGUƗHVRWHULFKDQGJHVWXUHV
 0\VWHULRXVDFWVRIVSHHFKUHFLWLQJPDQWUDV
 0\VWHULRXV DFWV RI PLQG 6KLQJRQPHGLWDWLRQ YLVXDOL]DWLRQV RI KRO\ LPDJHV
SDUWLFXODUO\EƯMD IRUH[DPSOH<DNXVKL1\RUDL %KDLúDL\DJXUX7DWKƗJDWD LVDWWULEXWHG
ZLWK WKH VHHGV\OODEOH %+$, 6KDND 1\RUDL ĝƗN\DPXQL %XGGKD ZLWK %+$#? -L]ǀ
%RVDWVX .úLWLJDUED %RGKLVDWWYD ZLWK +$ DQG )XGǀ 0\ǀ ƖFƗOD 9LG\D5Ɨ\D ZLWK
+Ɩ#?,WLVVDLGWKDWWKHVHV\PEROVFRQWDLQWKHFRPSUHVVHGV\PEROL]HGGKDUPDHVVHQFH
RI WKH GHLW\ KLV YLUWXHV WHDFKLQJV TXDOLWLHV DQG SHUVRQDOLW\ ,Q RWKHU ZRUGV WKHVH
V\PEROVFDQDOVREHVHHQDVDVXPPDU\RIWKHPDQWUDRIWKHGHLW\
㛤║ᘧNDLJHQVKLNL
Ⅼ║WHQJHQ6HHDOVR7DQDEH



&RXQWLQJ WKH KRQ]RQ RI WKH WHPSOHVVKRZV WKDW WKHUH DUH <DNXVKL DQG 
.DQQRQZKLFKLPSOLHVDQHPSKDVLVRQKHDOLQJDQGPRUHJHQHUDOO\RQFRPSDVVLRQ

7KHKRQ]RQ RI WKHSLOJULPDJH WHPSOHV FDQEH FODVVLILHG LQWR IRXUPDLQJURXSV WKH
ILUVWRIZKLFKGHSLFWVD1\RUDL6NW7DWKƗJDWDOLWHUDOO\PHDQLQJ7KXVJRQHRU7KXV
FRPHLHDUULYHGDWWUXHUHDOLW\RUFRPHIURPLWDQGLVDWHUPDSSOLHGWR%XGGKDV
VHHQDVSHUIHFWDQGXQVXUSDVVHGLQZLVGRPDQGPHUF\,QWKHWHPSOHSLOJULPDJH
WKHUH DUH HQVKULQHG DV 1\RUDL <DNXVKL 1\RUDL %KDLúDM\D 7DWKƗJDWD LQ 
WHPSOHV $PLGD 1\RUDL $PLWƗEKD 7DWKƗJDWD LQ  WHPSOHV 6KDND 1\RUDL
ĝƗN\DPXQL7DWKƗJDWDLQWHPSOHV'DLQLFKL1\RUDL0DKƗYDLURFDQD7DWKƗJDWD
LQ  WHPSOHV 'DLWVǌFKLVKǀ 1\RUDL 0DKƗEKLMĖDMĖƗQƗEKLEKǌ 7DWKƗJDWD LQ RQH
WHPSOH

<DNXVKL1\RUDLLVVHFRQGLQUDQNLQJWR.DQQRQE\QXPEHURIWKHLUKRQ]RQKHEHLQJ
WKH µUHYHUHG WHDFKHU RI PHGLFLQH¶ EHOLHYHG WR JUDQW FXUHV IURP DQ\ LOOQHVVHV +H
PLJKW EH VHHQ E\ SLOJULPV DV JUDQWLQJ WKLVZRUOGO\ EHQHILWV VXFK DV PLUDFXORXV
KHDOLQJIURPLOOQHVVHV)RUH[DPSOHWHPSOH2Q]DQMLVHOOVWDOLVPDQVHVSHFLDOO\
IRU IHPDOHZRUVKLSSHUV IRUHDV\FKLOGELUWKDQGUHFRYHU\ IURP IHPDOH LOOQHVVHVDQG
WHPSOH  %\ǀGǀML VHOOV FRQVHFUDWHG ZDWHU IRU WKH FXUH RI H\HLOOQHVVHV DQG
WHPSOH7DQHPDMLLVDOVRYLVLWHGIRUHDV\FKLOGELUWK$OORIWKHVHWHPSOHVKDYH
DQLPDJHRI<DNXVKL1\RUDLHQVKULQHGDVKRQ]RQDQGLWPLJKWVLJQDOWKDWRQHRIWKH
PRVW FRPPRQ PRWLYHV SLOJULPV KDG ZDV WR DWWDLQ WKH FXULQJ IURP LOOQHVVHV RU
ORQJHYLW\DQGRQHUHDVRQZK\RUGLQDU\SHRSOHLQLWLDOO\ZHQWRQWKLVSLOJULPDJH$QG
FRQWHPSRUDU\SHRSOHVWLOOYLVLWWKHUHDQGSUD\IRUVXFKEHQHILWV IRUH[DPSOHDVWKH

,QWRWDOKRQ]RQDOWRJHWKHUQRWDVWHPSOHQXPEHU,ZDPRWRMLKDVILYHKRQ]RQ
)XGǀ 0\ǀǀ ƖFƗOD 9LGUDUƗMD  $PLGD 1\RUDL $PLWƗEKD 7DWKƗJDWD  <DNXVKL 1\RUDL
%KDLúDM\D  7DWKƗJDWD  6Kǀ .DQQRQ %RVDWVX $YDORNLWHĞYDUD %RGKLVDWWYD  -L]ǀ %RVDWVX
.úLWLJDUEKD%RGKLVDWWYD$OOKRQ]RQ LQ WKLVSLOJULPDJHDUHZRRGHQVWDWXHVH[FHSW IRU WHPSOH
 -LQQHLQ ZKHUH LW LV D KDQJLQJ VFUROO NDNHMLNXSDLQWLQJ RI $PLGD 1\RUDL $PLWƗEKD
7DWKƗJDWD7KLVVFUROOLVQRWVKRZQWRWKHSXEOLF$FFRUGLQJWRWKHWHPSOHSDPSKOHWWKHWHPSOH
ZDV RULJLQDOO\ EXLOW E\ KLJK SULHVW 1LVVKǀ 6KǀQLQ LQ  DV D VPDOO 6KLQWR KXW RQ WRS RI WKH
PRXQWDLQ³.RWRKLNLVDQ´DGGLQJLWWRWKHEXLOGLQJVRIWKH³.RWRKLNLKDFKLPDQJX´6KLQWR6KULQH
WKHUH.ǀEǀ'DLVKLWKHQKDGYLVLWHGWKHUHLQDQGSDLQWHGDKDQJLQJVFUROORI$PLGD1\RUDL
WKHQLQVWDOOHGLWDVWKHKRQ]RQLQWKHKXWPDNLQJLWD%XGGKLVWWHPSOHDQGWKHQKHGHFLGHGLWWR
EHRIWKHSLOJULPDJHWHPSOHV








ODGOHVKXQJXSDWWHPSOHVKRZVHHSODWHRQSDJH

6KDND1\RUDLLVEHOLHYHGWRHQULFKWKHSLOJULP¶VUHOLJLRXVNQRZOHGJH0L\DWD
'DLQLFKL1\RUDLDVWKHPDLQGHLW\RIZRUVKLSLQ6KLQJRQ%XGGKLVPLVRQO\
HQVKULQHGLQDVIHZDVWHPSOHVDOWKRXJKRQHPLJKWH[SHFWWKLVWREHIDUPRUHDV
PRVWRIWKHSLOJULPDJHWHPSOHVEHORQJWR6KLQJRQVKǌZKRVHIROORZHUVEHOLHYHWKDW
DOOWKLQJVHPHUJHIURPDUHFUHDWHGRSHUDWHGDQGFRPSOHWHGE\'DLQLFKL1\RUDLZKR
V\PEROL]HVFRPSOHWHHQOLJKWHQPHQWLQWKHLUWUDGLWLRQKHLVSRVLWLRQHGLQWKHFHQWUHRI
ERWK WKH WDL]ǀNDL DQG WKH NRQJǀNDL PDƼ#눀aODV   $PLGD 1\RUDL $PLWƗEKD  
,QILQLWH/LJKWV\PEROL]HV±DVKLVQDPHVXJJHVWV±LOOXPLQDWLQJKXPDQEHLQJVDQG
WKHLUVXEVHTXHQWUHELUWKLQKLV³3XUH/DQG´

3LOJULPV DUH WROG WKDW WKH 'DLWVǌFKLVKǀ 1\RUDL HQVKULQHG DW WHPSOH  GHOLYHUV
NQRZOHGJH 0L\DWD   0DQ\ EHOLHYHWKDW RQH RI KLV VRQV ZDV D SULRU
UHELUWK RI ĝƗN\DPXQL %XGGKD 'DLWVǌFKLVKǀ 1\RUDL LV ILUVW UHIHUUHG WR LQ WKH
6DGGKDUPDSX#눀aUƯND 6ǌWUD  µ/RWXV 6ǌWUD¶ &K  LQ WKH 6DQVNULW DQG &KLQHVH
YHUVLRQ DV IROORZV ĝƗN\DPXQL %XGGKD VDLG WKDW WKHUH RQFH OLYHG 'DLWVǌFKLVKǀ
1\RUDL ZKR EHIRUH KH JRW RUGDLQHG ZDV D NLQJ ZLWK  VRQV SULQFHV +H
ĝƗN\DPXQLLQRQHRIKLVSDVWOLYHVZDVKLVVL[WHHQWKVRQ/DWHUUHELUWKVRIWKHVH
SULQFHV SURWHFWHG WKH  GLUHFWLRQV WZR IRU HDFK 6RXWK(DVW 6RXWK 6RXWK:HVW
:HVW1RUWK:HVW1RUWK1RUWK(DVW2QHRIWKHWZRJXDUGLDQVRIWKH1RUWK(DVWLV
KLPVHOIĝƗN\DPXQL7KHSULQFHVĝƗN\DPXQLLQRQHRIKLVSDVWOLYHVRQWKHOHIW
VLGHIURQWURZILUVWIURPOHIWDQG'DLWVǌFKLVKǀ1\RUDLFDQEHVHHQRQSODWHRQ
WKHIROORZLQJSDJH

7KH VHFRQG NLQG RI KRQ]RQ GHSLFWV D %RVDWVX 6NW %RGKLVDWWYD (QOLJKWHQPHQW
EHLQJ 7KH WHUP PHDQV RQH ZKR VHHNV %XGGKDKRRG WKURXJK FRPSDVVLRQDWHO\
KHOSLQJRWKHUVZKLOVWGHYHORSLQJKLVRZQZLVGRP+DUYH\SII ,Q WKH
WHPSOH SLOJULPDJH WKHUH DUH HQVKULQHG -ǌLFKLPHQ .DQQRQ %RVDWVX
 )RU DQ H[SODQDWLRQ RI WKH WDL]ǀNDL DQG WKH NRQJǀNDLPDƼ#?DODLQ UHODWLRQ WR WKLV
SLOJULPDJHVHH3XVVHOE
6R LW ZDV H[SODLQHG WR PH E\ 5HY ,WDZDNL 6KXQN\ǀ KHDG SULHVW RI WHPSOH  RQ 
'HFHPEHUWKHUH



3ODWH.ǀXQML¶V'DLWVǌDQKDOOZLWKD'DLWVǌFKLVKǀ1\RUDLLQWKHFHQWUHDQGZLWK
SULQFHVRQHDFKVLGH7KLVKRQ]RQLVXVXDOO\ORFNHGDZD\LQLWVER[SKRWRJUDSK
ZLWKLWVGRRUVRSHQHGE\VSHFLDOSHUPLVVLRQRQ1RYHPEHU


(NDGDĞDPXNKD$YDORNLWHĞYDUD %RGKLVDWWYD LQ  WHPSOHV   6HQMX .DQQRQ
%RVDWVX 6DKDVUDEKXMƗYDORNLWHĞYDUD$YDORNLWHĞYDUD LQ  WHPSOHV -L]ǀ %RVDWVX
.úLWLJDUEKD %RGKLVDWWYD LQ  WHPSOHV   6Kǀ .DQQRQ %RVDWVX $YDORNLWHĞYDUD
%RGKLVDWWYDLQWHPSOHV.RNǌ]ǀ%RVDWVXƖNƗĞDJDUEKD%RGKLVDWWYDWKDW.ǀEǀ
'DLVKL UHSHDWHGO\ FKDQWHG D PDQWUD WR LQ  WHPSOHV   %DWǀ .DQQRQ %RVDWVX
+D\DJUƯYD%RGKLVDWWYD LQ WHPSOH   0RQMX %RVDWVX 0DĖMXĞUƯ %RGKLVDWWYD LQ
WHPSOH0LURNR%RVDWVX0DLWUH\D%RGKLVDWWYDLQWHPSOH


6ǀWǀVKǌ¶V.ǀXQMLRIƿPLMLPDLVODQG(KLPHLVDFFRUGLQJWRLWVKHDGSULHVW5HY0L\RED
5\ǌGRWKHRQO\WHPSOHLQ-DSDQZLWKVWDWXHVRIWKHDERYHPHQWLRQHGǀMLSULQFHVHQVKULQHG
ZKLFKKHWROGPHZKHQ,YLVLWHGWKHUHRQ1RYHPEHU3OHDVHVHHDOVRIXUWKHUGRZQ

         >@   >@  3OHDVH QRWH WKDW
WHPSOHV6HQ\ǌML.RNXEXQMLDQG<DVKLPDMLKDYHDSHFXOLDUKRQ]RQ-ǌLFKLPHQ
6HQMX.DQQRQ%RVDWVX(OHYHQ)DFHG$YDORNLWHĞYDUD%RGKLVDWWYDZLWKDWKRXVDQGDUPV7KHVH
WZRWHPSOHVDUHFRXQWHGKHUHDWWKH-ǌLFKLPHQ.DQQRQVHFWLRQEXWDUHDOVROLVWHGLQEUDFNHWVDW
WKH6HQMX.DQQRQVHFWLRQ






7KHYDULRXVIRUPVRI.DQQRQ%RVDWVXLQWRWDODUHWKHPRVWFRPPRQKRQ]RQ
LQWKH6KLNRNXSLOJULPDJH6RPHSLOJULPV,KDYHOHDUQHGSUD\IRUVDIHW\LQWUDIILFWR
.DQQRQ %RVDWVX 7KH HOHYHQIDFHG .DQQRQ -ǌLFKLPHQ.DQQRQ %RVDWVX DQG
WKRXVDQGDUPHG.DQQRQ6HQMX.DQQRQ%RVDWVXV\PEROL]HDOOWKHIHPDOHPRWKHUO\
YLUWXHV SXULW\ DQG DOO RWKHU SRVLWLYH IHPDOH DVSHFWV LQFOXGLQJ ORYLQJ FRPSDVVLRQ
DFWLQJ FRPSDVVLRQDWHO\ ZLWK PRWKHUO\ WHQGHUQHVV 6Kǀ .DQQRQ %RVDWVX
$YDORNLWHĞYDUD %RGKLVDWWYD KROGLQJ D ORWXV IORZHU LV DOVR D IHPDOH W\SH
%RGKLVDWWYDDQGWKHXQRSHQHGORWXVIORZHUKHOGLQKHUKDQGUHSUHVHQWVWKH%XGGKD
QDWXUHWKDWZHDOOKDYHLQXVZDLWLQJWRµFRPHRXW¶RUµRSHQXSOLNHDORWXVIORZHU¶
7KHOHIWKDQGVKRZVWKHVHPXLPXGUƗDQRSHQKDQGWKDWV\PEROL]HGGRQRWIHDURU
GRQRWZRUU\6KHLVZHDULQJUR\DOFORWKVDQGLQWKHFURZQRQKHUKHDGDVWDWXHRI
$PLGD 1\RUDL $PLWƗEKD 7DWKƗJDWD ZKRVH GHYRWHH VKH LV FDQ EH VHHQ VKH
UHSUHVHQWV WKH FOHDQLQJ RI WKH GHOXVLRQDO PLQG DQG UHSHQWDQFH IRU WKH SLOJULPV
0L\DWD%DWǀ.DQQRQLVHQVKULQHGRQO\LQWHPSOH0RWR\DPDMLKLV
QDPHFRXOGEHWUDQVODWHGDV7KH.DQQRQZLWKD+RUVH+HDGUHODWLQJWRKLVKHDGWKDW
ORRNV OLNH D KRUVH¶V +H LV UHVSRQVLEOH IRU WKLVZRUOGO\ DIIDLUV LV ZRUVKLSSHG E\
IDUPHUVWRSURWHFWWKHPVHOYHVDQGWKHLUIDUPDQLPDOVIURPVLFNQHVVRUDFFLGHQWVDQG
DOVRWKHZDUULRUVDPXUDLZRUVKLSSHGKLPDVKHUHSUHVHQWHGVWUHQJWKIRUWKHLUYLFWRU\
LQEDWWOHVDQGVDIHW\IRUWUDYHODVLQSDVWWLPHVWKHKRUVHZDVDPHDQVRIWUDYHOIRU
WKHP

-L]ǀ%RVDWVXVHUYHVLQFRPPRQ-DSDQHVH%XGGKLVWSUDFWLFHDVSURWHFWRURIFKLOGUHQ
JXDUGLDQ RI GHFHDVHG FKLOGUHQ LQFOXGLQJ DERUWHG IRHWXVHV SURWHFWRU RI SUHJQDQW
ZRPHQ DQG DOVR DLGV LQ HDV\ FKLOGELUWK .RNǌ]ǀ %RVDWVX RIWHQ KROGV D ZLVK
JUDQWLQJ PD#i MHZHO LQKLV OHIWKDQGDQG WKHUHIRUH LW LVEHOLHYHG WKDW WKHPHULWRI
YLVLWLQJDWHPSOHWKDWKDVHQVKULQHGKLPOHDGVWRJDLQLQJPDWHULDOZHDOWKWKURXJKKLV
µSRZHU¶0RQMX%RVDWVX LVKROGLQJD VZRUG LQKLV ULJKWKDQGZKLFK LVEHOLHYHG WR
V\PEROL]HKLVDELOLW\WRµFXWWKURXJK¶LHGHVWUR\HYLODQGH[WLQJXLVKDOOGHOXVLRQV
DQG D ORWXV IORZHU LQ KLV OHIW KDQG V\PEROLVLQJ WKH µSXUH¶ QDWXUH RI DOO VHQWLHQW
EHLQJV LQ RWKHU ZRUGV IRU WKH SLOJULP DQG WKLV LQFOXGHV VWXGHQWV KH UHSUHVHQWV
ZLVGRPERWKVSLULWXDODQGDFDGHPLF 0LURNX%RVDWVX LQHQVKULQHG LQ WHPSOH

:KRLVJHQHUDOO\UHJDUGHGERWKLQ&KLQDDQG-DSDQDVIHPDOHKRZHYHUVRPHSRUWUD\DOV
RI.DQQRQLQ-DSDQVKRZKLPKHUZLWKDPRXVWDFKHLQRWKHUZRUGVPDOH



DQGWKLVUHODWHVWRLWVQDPH-ǀUDNXMLWKH7HPSOHRI(YHUODVWLQJ3HDFHKHLVEHOLHYHG
WRJLYHJXLGDQFHDIWHUGHDWK

7KH WKLUG NLQG RI KRQ]RQ GHSLFWV D 0\ǀǀ 6NW 9LG\ƗUƗMD .LQJ RI .QRZOHGJH
RSSRVHURIDYLG\Ɨ LJQRUDQFH 0\ǀǀ DUH WDQWULFGHLWLHVZKRZHUHRULJLQDOO\+LQGX
GHLWLHVDQGZHUHLQWURGXFHGWR-DSDQLQWKHWKFHQWXU\E\WKH6KLQJRQVFKRRO7KH\
ORRNIRUFHIXODQGSRZHUIXOEHFDXVHWKH\DUHVHHQWRGHVWUR\DOO³LOOXVLRQ´DQG³HYLO´
+RZHYHU WKH\ DUH VHHQ DV PDQLIHVWDWLRQV RI 1\RUDL DQG DV PHUFLIXO DW KHDUW
HQGOHVVO\KHOSLQJDOOVHQWLHQWEHLQJVRQWKHZD\WRHQOLJKWHQPHQW,QWKHWHPSOH
SLOJULPDJH)XGǀ0\ǀǀ ƖFƗOD9LGUDUƗMD LVHQVKULQHG LQ WHPSOHV UHSUHVHQWLQJ
IDWKHUO\ VWULFWQHVV FRPSDVVLRQ DQG VWUHQJWK ZLWK KLV ILHUFH ORRNLQJ IDFH DQG KLV
µVZRUGRIZLVGRP¶LQKLVULJKWKDQGVWKDWFXWVRIIDOOGHOXVLRQVZKLOHKLVURSHLQWKH
OHIWKDQGGLVFLSOLQHVUHVWOHVVPLQGVVRWKDWHQOLJKWHQPHQWFDQEHDFKLHYHG

7KH IRXUWK NLQG RI KRQ]RQ GHSLFWV D 7HPEX 7HPEX LV GHULYHG IURP WKH 6DQVNULW
'HYD PHDQLQJ &HOHVWLDO %HLQJ 6RPH RI WKHVH GHLWLHV FRPH IURP SRVW%XGGKLVW
µ+LQGXLVP¶ZKLOVWVRPHZHUHDOUHDG\DFFHSWHGLQHDUO\%XGGKLVPDQGDUH VHHQDV
SURWHFWRUVRIWKH%XGGKLVWODZ$VJXDUGLDQVWKH\DUHVHHQWRSURWHFWEHOLHYHUVIURP
PLVIRUWXQHEULQJPDWHULDOZHDOWK ORYHDQGEHDXW\7KH\DUHFORVHUWRKXPDQVWKDQ
0\ǀǀ RU %RVDWVX ,Q WKH WHPSOH SLOJULPDJH %LVKDPRQWHQ 9DLĞUDYDƼD 3ƗOL
9HVVDYD&였a ± RQH RI WKH GLUHFWLRQSURWHFWLQJ µ)RXU *UHDW .LQJV¶ LV HQVKULQHG DV
7HPEXDW WHPSOH.LVVKǀML DQGZDVZRUVKLSSHGE\ WKH VDPXUDL HVSHFLDOO\ LQ
WKH WK FHQWXU\ IRU YLFWRU\ LQ ZDU QRZ KH LV WKH JXDUGLDQ GHLW\ IRU EXVLQHVVPHQ
JUDQWLQJ VXFFHVV LQ HQWHUSULVHV DQG KH LV ³HVSHFLDOO\ ZRUVKLSSHG E\ PDQDJHUV RI
UHVWDXUDQWV´0L\DWD


+LEXWVXVHFUHWLPDJHV

$Q DVSHFW FRQQHFWHGZLWK WKLV LV WKDW RI WKH WHPSOHVKDYH WKHLU KRQ]RQ DV
KLEXWVX7KLVLVDVWDWXHRIWKHWHPSOH¶VFKLHIGHLW\ZKLFKLVQRWRUYHU\VHOGRPO\

)RUDFRPSOHWHOLVWRIDOOKRQ]RQZLWKWKHLUGHVFULSWLRQVVHH3XVVHOE
6LPLODUO\DOOWHPSOHVLQWKH6DLJRNXSLOJULPDJHDUHKLEXWVXH[FHSWILYH
,QWKH&KLFKLEXSLOJULPDJHDOODUHKLEXWVXEXWVKRZQRQFHHYHU\WZHOYH\HDUVWKHODVWWLPH



VKRZQWRWKHSXEOLFDQGVRPHWLPHVLQOLHXDPDHEXWVXLVSODFHGLQIURQWRILW
6WDWXHVRWKHUWKDQDKRQ]RQDQGRWKHUWKDQRID%XGGKDEXWVXFDQDOVREHDKLEXWVX
VXFKDV LQD IHZ LQVWDQFHV RI.ǀEǀ'DLVKL DV LV IRUH[DPSOH WKHFDVHDW WHPSOH
1DQNǀEǀ
3ODWH7KHµ¶DUPHG.DQQRQKLEXWVXQHYHUVKRZQWRSXEOLFRIWHPSOH
6HQ\ǌML3KRWRJUDSKWDNHQIRUWKLVWKHVLVE\,WDZDNL<XNDE\VSHFLDO
SHUPLVVLRQRIWKHKHDGSULHVW5HY2\DPDGD.HQVKǀRQ)HEUXDU\

ZDVLQWKHQH[WWLPHZLOOEHLQ
$VDFRS\RIWKHKLEXWVX
7KLVLVGRQHDWDURXQGRQHWKLUGRIWKHKRQGǀ7KHIROORZLQJWHPSOHVKDYHDPDHEXWVXLQ
WKHLUPDLQKDOO
6DNXUDL0HJXPX



E
D
3ODWHVDDQGE+RQ]RQ'DLWVǌFKLVKǀ1\RUDLFRPSDULVRQWKHKLEXWVXRI
7ǀHQEǀOHIWDQGWKHKLEXWVXRI1DQNǀEǀULJKWVKRZQRQO\RQFH

/DWORQJDOWP
,Q(PSHURU 0RQPXRUGHUHG WKHFRQVWUXFWLRQ6KLQWRVKULQHFRPSOH[HV LQ
 GLUHFWLRQV .LPXUD   RQ ƿPLMLPDLVODQG LQ ,\R QR NXQL SUHVHQWGD\ (KLPH
3UHIHFWXUH ZLWK WKH ƿ\DPD]XPL-LQMD DV LWV FHQWUH  +RZHYHU DV ƿPLMLPD LVODQG ZDV WRR
GLIILFXOW WR UHDFK IRU SHRSOH WR SUD\ WKHUH LQ  VHYHUDO VKULQHV DQG VXEWHPSOHV Eǀ ZHUH
PRYHGWRZKDWLVQRZ,PDEDULFLW\RXWRIZKLFKRQO\1DQNǀEǀVXUYLYHG,QDKLJKSULHVW
IURP +LPHML LQ ZKDW LV QRZ +\ǀJR 3UHIHFWXUH 6HLNX 6KǀQLQ LV VDLG WR KDYH YLVLWHG WKH



HYHU\\HDUV3ODWHWDNHQE\PHRQ1RYHPEHUSODWHFRXUWHV\RI
,WDZDNL<XNDWDNHQRQ1RYHPEHU


2QO\LQWHPSOHVLV WKHKRQ]RQDOZD\VVKRZQWRWKHSXEOLFDQGLQLW LVRQO\
VHOGRPO\VKRZQ2IFRXUVH LISLOJULPV UHDGJXLGHERRNV OLVWHQ WR WKH VHQGDWVX¶V
H[SODQDWLRQVUHDGWKHLQVFULSWLRQVRIWKHUHVSHFWLYHPDQWUDDWWKHPDLQKDOORUFKDQW
WKHVǌWUDWKH\PRVWOLNHO\NQRZZKDWKRQ]RQLVHQVKULQHGHYHQLIWKH\FDQ¶WVHHRU
LQVSHFW LW &ROOHFWLQJ WKH VHDOV LQ WKH QǀN\ǀFKǀ DQGRU NDNHMLNX DV ZHOO DV WKH
RVXJDWDVOLSVDOVRVKRZVDIRUPRIYHQHUDWLRQRIWKHFKLHIGHLW\RIHDFKWHPSOH%XW
ZKRLVWKHJDWHNHHSHUWRGHFLGHWKDWWKH\EHFRPHKLEXWVXDQGVWD\DVWKDW"+RZGR
SLOJULPVXQGHUVWDQGLWWKDWRQO\RXWRIKRQ]RQDUHVKRZQWRWKHPDQGDIXUWKHU
RQO\DWYHU\UDUHRFFDVLRQVLQRWKHUZRUGVWKH\DUHOLNHO\QRWWRVHHWKHVHHLWKHU"
$QGZK\DQGKRZGRHVLWEHFRPHµVDFUHG¶RUµVSHFLDO¶IRUWKHP"6X]XNL0LFKLWDND
ZULWHVWKDWKLEXWVXLVWKH
PRVW SURPLQHQW H[DPSOH IRU WKH LGHD RI VDFUHGQHVV LQ JHQHUDO +LGGHQ
%XGGKDVDUHLQYLVLEOHDVWKH\DUHNHSWLQVHFOXVLRQDQGLQGDUNQHVVDQGWKH\
GR QRW RQO\ ³VHHP´ WR EH OLYLQJ EXW DUH OLYLQJ LQ WKH OLWHUDO VHQVH IRU WKH
SHRSOHZKRWKLQNWKH\DUHOLYLQJ

DQGWKHQKHH[SODLQVWKDWWKHRULJLQRIKLEXWVXFDQEHWUDFHGEDFNWRWKHWKFHQWXU\
+HFRPHVWRWKHFRQFOXVLRQWKDWLQ-DSDQ

ƿ\DPD]XPL-LQMDRQƿPLMLPD LVODQG+HZDVD IROORZHURI WKH+RNNHVKǌDQGZDVGHYRWHG WR
SURPRWHLWWKURXJKRXW-DSDQ$VDKRQMLEXWVX%XGGKLVWGHLW\LQD6KLQWRVKULQHVHHDOVRIXUWKHU
EHORZ KH HQVKULQHG WKH 'DLWVǌFKLVKǀ1\RUDL LQ WKH 6KULQH ,W WKXV EHFDPH D MLQJXML VKULQH
WHPSOHDQGFRQVHTXHQWO\DVHSDUDWHVXEWHPSOHZDVEXLOWWRHQVKULQHWKLVKRQ]RQQDPHG7ǀHQ
Eǀ,QDWXUDOO\ZDQWHGWRH[DPLQHWKLVVWDWXHDQG0V6DGDIXPLRSHQHGWKH7ǀHQEǀIRUPHRQ
1RYHPEHU$FFRUGLQJWRKHUKHUIDPLO\KDGIRUVHYHUDOJHQHUDWLRQVEHHQWKHFDUHWDNHURI
7ǀHQEǀ DV LW LV WRR VPDOO IRU D SULHVW WR OLYH WKHUH QRZ WKH\ VWLOO WDNH FDUH RI LW ZKHUHDV LW
RIILFLDOO\³EHORQJV´WR1DQNǀEǀWKHLUKHDGSULHVWYLVLWVRQFHD\HDUIRU1HZ<HDUFHOHEUDWLRQV
,Q 7RNXVKLPD  <DNXVKL  6HQMǌ.DQQRQ  -L]ǀ LQ .ǀFKL -ǌLFKLPHQ
.DQQRQLQ(KLPH<DNXVKLLQ.DJDZD<DNXVKL
,Q7RNXVKLPDRQO\RQFHHYHU\\HDURQ-DQXDU\LQ.ǀFKLRQO\RQFHD\HDU
GXULQJ -DQXDU\ IRU WKH 1HZ <HDU¶V FHOHEUDWLRQ  ZKHQHYHU WKH KHDG SULHVW GHHPV
DSSURSULDWH LQ(KLPHRQO\RQFHHYHU\\HDUV WKHODVW WLPHZDVLQWKHQH[W WLPH
ZLOOEHLQRQO\RQFHHYHU\\HDUVWKHODVWWLPHZDVLQWKHQH[WWLPHZLOOEH
LQRQFHD\HDURQO\RQFHHYHU\\HDUVWKHODVWWLPHZDVWKHQH[WWLPH
LWZLOOEHLQRQO\RQFHHYHU\\HDUVWKHODVWWLPHZDVLQWKHQH[WWLPHZLOOEH
LQ   RQO\ RQFH HYHU\  \HDUV RU VR WKH ODVW WLPH ZDV LQ  WKH QH[W WLPH ZLOO
SUREDEO\EHLQRQO\RQFHHYHU\ \HDUV WKH ODVW WLPHZDVLQWKHQH[WWLPH
ZLOOEHLQLQ.DJDZDRQO\RQFHHYHU\\HDUVODVWWLPHZDVLQWKHQH[WWLPH
ZLOO EH LQ   RQO\ GXULQJ WKH \HDU GXULQJ 1HZ <HDU¶V FHOHEUDWLRQV  RQO\ RQFH
HYHU\  \HDUV WKH ODVW WLPH ZDV LQ  WKH QH[W WLPH ZLOO EH LQ   RQO\ DW PDMRU
FHUHPRQLHVRIWKHWHPSOHRQO\RQFHHYHU\\HDUVRUVRWKHODVWWLPHZDVLQWKH
QH[WWLPHLWLVSODQQHGWREHLQRQO\RQFHD\HDURQ-XO\



%XGGKLVWVWDWXHVDUHVDFUHGLQWKHPVHOYHVDQGFDQEHVDLGWREHOLYLQJ«7KH\
DUH QRW ³VFXOSWXUHV´ LQ WKH :HVWHUQ VHQVH 7KH\ DUH OLYLQJ 7KLV LV QRW LQ D
UKHWRULFDOVHQVHEXWOLWHUDOO\DQGDFWXDOO\OLYLQJ>DVZLWKWKHDERYHTXRWDWLRQ
KHRIFRXUVHPHDQVWKDWWKLVLVZKDWSHRSOH WKLQN@$OWHUQDWLYHO\LWPLJKWEH
EHWWHUWRVD\WKDWWKH\DUHWKRXJKWWRKDYHFRQVFLRXVQHVV«>%XGGKLVWVWDWXHV@
KDYH D VSLULW DQG VKRXOG QRW EH VRLOHG E\ HDV\ FRQWDFW DQG « WKLV
LQYLVLELOLW\«>LV@QHFHVVDU\LQRUGHUWRDYRLGSROOXWLRQ

$OVR,PLJKWDGGLQWKH6KLNRNXSLOJULPDJHPRVWWHPSOHVDUH6KLQJRQZKLFKLVDQ
µHVRWHULF¶ VFKRRO DQG VRSHUKDSV LQIOXHQFHG WKURXJK LWV7DQWUDE\+LQGX LGHDVRQ
WHPSOHV ZKHUH WKH GHLW\LPDJH LV RIWHQ KLGGHQ DQG WKH WHPSOH LV VHHQ DV OLNH WKH
SDODFHRIDNLQJ7KDWVDLGIRU-DSDQ6KLQWRSUDFWLFHLVPRUHOLNHO\WRKDYHEHHQDQ
LQIOXHQFHZKHUH³OLWHUDOO\WUDQVODWHGWKHZRUGNDPLPHDQVWKDWZKLFKLVKLGGHQ´

5HJDUGLQJWKH6KLNRNXSLOJULPDJHWHPSOH¶VSRLQWRIYLHZ0V,WDZDNLRIWHPSOH
H[SODLQHGWRPHWKDWLWLVVLPSO\DWUDGLWLRQZKLFKVWDUWHGLQLQRWKHUZRUGV
VLQFH WKH EHJLQQLQJ RI WKH +HLDQ3HULRG WKDW WKH KRQ]RQVWDWXHV DUH NHSW DV
KLEXWVX $FFRUGLQJ WR KHU WKH UHDVRQ WKH\ DUH NHSW DV KLEXWVX LV EHFDXVH WKH
KRQ]RQKDVDVSHFLDOVWURQJSRZHUVR³ZHGRQ¶WZDQWWRRSHQWKHER[´6KHJDYHWZR
UHDVRQVIRUWKLVILUVWO\WKHSRZHUPLJKWEHWRRVWURQJIRUWKHSLOJULPRULQGHHGDQ\
RWKHU SHUVRQ LQ RWKHU ZRUGV NHHSLQJ LW µORFNHG DZD\¶ LV WR SURWHFW WKH SHRSOH
6HFRQGO\WKHKRQ]RQLVORFNHGDZD\VRWKDWLWZRQ¶WORVHLWVSRZHUVLQRWKHUZRUGV
NHHSLQJLWµORFNHGDZD\¶DOVRSURWHFWVWKHKRQ]RQ,DPUHPLQGHGKHUHRIWKHWUDGLWLRQ
RI6DLULQMLZKHUHWKHKRQ]RQLVDKLEXWVXZKLFKQRWHYHQWKHKHDGSULHVWLVVDLG
WREHDOORZHGWRVHHLWLVEHOLHYHGWKDWWKHSRZHURIWKLVKRQ]RQLVWRRVWURQJVRLW
ZDVSODFHGEDFNZDUGVIDFLQJWKHEDFNZDOORIWKHPDLQKDOOWKHUHIRUHVRPHSLOJULPV
DFWXDOO\SHUIRUPWKHLUSUD\HUULWHVDWWKHEDFNRIWKHKRQGǀ

&DOLIRUPLD6WDWH3RO\WHFKQLF8QLYHUVLW\6KLQWR7HQHWVUHWULHYHGRQ-XQH
KWWSZZZFVXSRPRQDHGXaSOLQHZVVKLQWRKWPO
2Q2FWREHU
<HVLWLVWUDGLWLRQ±DQGKHUEHOLHIWKDWLWJRHVEDFNWKDWIDUFDQDWOHDVWWRVRPHSRLQWEH
KLVWRULFDOO\YDOLGDWHGDVDFFRUGLQJWR)XMLVDZD7DNDNR WKLVSKHQRPHQRQFDQEHWUDFHGEDFNWR
ODWHWK FHQWXU\6X]XNL H[SODLQV WKDW)XMXVDZD¶V UHVHDFK UHYHDOHG WKDW WKH WHUP KLEXWVX FDQEH
IRXQGLQGRFXPHQWVIURPSUREDEO\DQGWKDWKLEXWVXDUHVHHQWRJLYHPDJLFDOSRZHUVIRUWKLV
ZRUGO\EHQHILWVDQGWKDWWKHVHSRZHUVKDYHQRUHODWLRQWRIRUPDQGVRLWLVQRWLPSRUWDQWWRVHH
WKHGHLW\¶VVWDWXHEXW UDWKHU WR µKHDU¶ WKHPµWDON¶ WR WKHEHOLHYHU )XMLVDZDDV
VXPPDUL]HGLQ6X]XNL



3ODWH$SLOJULPSUD\LQJUHFLWLQJVǌWUDDQGSUD\LQJDWWKHEDFNRIWKHKRQGǀRI
WHPSOH6DLULQMLSKRWRJUDSKWDNHQRQ'HFHPEHU


2QWKHSLOJULPV¶VLGHWKHZLIHRIWKHPDUULHGFRXSOHZKRP,WDONHGWRRYHUGLQQHUDW
WHPSOHWROGPHWKDWWKHKRQ]RQDUHKLEXWVXEHFDXVHRQHLVQ¶WDOORZHGWRVHHVR
HDVLO\ WKHVH QDWLRQDO WUHDVXUHV   +HU KXVEDQG DGGHG WKDW -DSDQHVH WHPSOHV DUH
FORVHG 7KH KRQ]RQ DUH KLGGHQ DV KLEXWVX VR DV WR PDLQWDLQ WKHLU GLJQLW\  ,
XQGHUVWDQGWKLVDVPHDQLQJERWKWKHGLJQLW\RULQYLRODELOLW\RIWKHSK\VLFDOREMHFWDV
DµQDWLRQDOWUHDVXUH¶DQGDOVRLQVRPHQRQSK\VLFDOVSLULWXDOVHQVH$OVRVKHVDLG
KLEXWVXLVDFXVWRPDQG³WKDW¶VWKHZD\LWLV´

7KHGDXJKWHULQODZRI0U2]DNLVDLGWKDWKRQ]RQDQGWKHVWDWXHVRINDPLDUHMXVWDQ
LPDJH EXW H[SODLQV DW WKH VDPH WLPH ZK\ WKH\ DUH ERWK QRW VKRZQ VR RIWHQ WR
SUHYHQWRQHWREHFRPHWRRPXFKIRFXVVHGRQWKHLPDJH+HUKXVEDQGH[SODLQHGWKDW
RQHLVQ¶WDOORZHGWRVHHWKHKRQ]RQVRHDVLO\DQGKHWKRXJKWWKDWWKH\DUHDOORSHQHG
DQGVKRZQRQFHD\HDUWRWKHSXEOLFZKHUHDVVRPHWHPSOHVVWDUWHGRQO\UHFHQWO\WR
VKRZWKHPRQFHHYHU\IHZ\HDUV+HVDLGWKDWWKHUHDVRQIRUWKLVLVWKDWNDPLQHHG

ᅜᐆNRNXKǀ
ጾཝLJHQ
ࡲࠊࡇࢀࡣࡇ࠺࠸࠺ࡶࢇࡔࡗ࡚ឤࡌ࡛ࠋ
+HXVHGWKHWHUPNDPLZKLFKLV6KLQWRIRUWKHFKLHIGHLWLHVHQVKULQHGLQWKHSLOJULPDJH



TXLHWSULYDF\VRIRUKLPWKHLPDJHVDUHQRWMXVWLPDJHVEXWWKH\DOVRZRXOGKDYH
WRFOHDQWKHURRPRQFHD\HDUDQGWKDW¶VZKHQRQHFDQVHHWKHP,IRQHZDQWHGWRVHH
WKHKRQ]RQRQHZRXOGVLPSO\KDYHWRJRZKHQLWLVVKRZQWRWKHSXEOLF+HDFFHSWV
WKLVV\VWHPQDWXUDOO\+HDOVRH[SODLQHGWKHLUULWXDOEHKDYLRXUVWKH\VWDQGRXWVLGHWKH
KDOOZKHUHWKHVWDWXHLVWKURZRVDLVHQDQGULFHDQGSUD\±³LW¶VQRUPDOWRXV´³:H
GRQ¶WZRQGHUDERXWLW,I\RXZDQWWRVHHWKHVWDWXHJRZKHQLW¶VRSHQ´³-DSDQHVH
SUD\WRNDPLVWDQGLQJRXWVLGH7KDW¶VKRZZHGRLW«7KDW¶VWKHZD\ZHZHUHWDXJKW
VR,KDYHQHYHUZRQGHUHGDERXWWKDWDWDOO´%XGGKLVPFDPHIURP&KLQDWR-DSDQVR
-DSDQSUREDEO\KDVLWVRZQZD\LQRWKHUZRUGVLWLV-DSDQHVHWRKDYHKLEXWVXHYHQ
LIRWKHU%XGGKLVWFRXQWULHVGRQRWIROORZVXFKWUDGLWLRQ³7KDW¶VWKHZD\KRZLWZDV
WDXJKWVLQFHZHZHUHOLWWOH´³$OOWKHV\VWHPVDUHLPSODQWHGLQRXUKHDGVµ'RLWOLNH
WKLV¶´³-DSDQHVHDUHWKHNLQGRISHRSOHZKRIROORZURXWLQHV,I\RXDUHJRLQJWRGR
WKLVGRLWWKLVZD\LQWKLVRUGHU«DV\RXKDYHEHHQWROG´³6RZHIROORZWKHURXWLQHV
DQGZKDWHYHU\RQHHOVHLVGRLQJ´+HFRQFOXGHGWKDWRQH±DVDIRUHLJQHU±VKRXOG
QRW UHIOHFW WRR PXFK XSRQ WKLV DQG DFFHSW LW DV LW LV UHOLJLRQV KDYH GLIIHUHQW
SHUVSHFWLYHVEHFDXVHWKHSHRSOHDUHGLIIHUHQWDQGVD\GLIIHUHQWWKLQJVEXWLQIDFWZH
DUH EURWKHUV DQG VLVWHUV ZLWK GLIIHUHQW EHOLHIV $QG KLV ZLIH DGGHG UHJDUGLQJ
IRUHLJQHUV WKLQNLQJDERXW WKLV KLEXWVXLVVXH ³7KDW¶VZKHUH WKH\ ILQG WKHJDSZKHQ
WKH\FRPHIURPRWKHUFRXQWULHV´$QGKHUKXVEDQGVXPPDUL]HGWKHLUXQGHUVWDQGLQJ
DV³:H>-DSDQHVH@DFFHSWWKHV\VWHPQDWXUDOO\WKRXJK´

WHPSOHV
621㸸:HOO \RX DUHQ¶W DOORZHG WR VHH WKHP VR HDVLO\«, WKLQN WKH\ DUH RSHQ WR WKHSXEOLF
RQFHHYHU\\HDU«6RPHWHPSOHVRQO\UHFHQWO\VWDUWHGVKRZLQJWKHVWDWXHVWRWKHSXEOLFRQFH
HYHU\IHZ\HDUV
(/'(5/<0$1㸸5LJKW
621㸸6RWKDW¶VWKHZD\LWLV7KH\FDQ¶WEHRSHQHGDOOWKHWLPH
0(㸸%XWGRQ¶W\RXZDQWWRVHHLW"
621㸸'R,ZDQWWRVHHLW":HOO«
0(㸸ODXJKWHU
621㸸,I,ZDQWHGWRVHHLW,ZLOOJRZKHQLW¶VRSHQ
0(㸸:HOO,VHH
621㸸,WKLQNHYHU\RQHXQGHUVWDQGVWKDW
0(㸸<RX¶UHULJKW
'$8*+7(5,1/$:㸸,VHH\RXUSRLQW
621㸸:HDFFHSWWKHV\VWHPQDWXUDOO\WKRXJK:HVWDQGRXWVLGHWKHKDOOZKHUHWKHVWDWXHLV
WKURZRVDLVHQ>RIIHUWRU\FRLQV@DQGULFHDQGSUD\OLNHWKLV,W¶VQRUPDOWRXV
0(㸸<HV
621㸸:HGRQ¶WZRQGHUDERXW LW  ,I\RXZDQW WRVHHWKHVWDWXHJRZKHQLW¶VRSHQEHFDXVH
WKH\GRVRPHWLPHV"
0(㸸<HV ULJKW ,XQGHUVWDQG WKDW LW¶VQRWHDV\ IRUSHRSOHZKRFRPHD ORQJZD\ OLNH IURP
+RNNDLGǀRU.\ǌVKǌ,KDYHQ¶WUHDOO\WKRXJKWDERXWWKDW




'$8*+7(5,1/$:㸸+RQ]RQDQGWKHVWDWXHVRI WKHNDPL 7KH\DUH MXVWDQLPDJHDIWHU
DOO  7KDW¶V ZK\ WKH\ GRQ¶W VKRZ LW WR \RX RIWHQ  7R SUHYHQW \RX IURP EHFRPLQJ
PDWHULDOLVWLF«PD\EHWKDW¶VQRWULJKWPD\EHWKH\GRQ¶WZDQW\RXWREHWRRIRFXVHGRQWKH
LPDJH
«'$8*+7(5,1/$:㸸6R WKDW¶V ZKHUH WKH\ ILQG WKH JDS ZKHQ WKH\ FRPH IURP RWKHU
FRXQWULHVODXJKWHU
«(9(5<21(㸸ODXJKWHU
«621㸸-DSDQHVHSHRSOHSUD\WRNDPLVWDQGLQJRXWVLGH7KDW¶VKRZZHGR7KHUHOLJLRQLV
RULJLQDOO\IURP&KLQDDQGWKHQFDPHWR-DSDQVRLWSUREDEO\KDV-DSDQ¶VRZQZD\ 7KDW¶V
WKHZD\ZHZHUHWDXJKWVR,KDYHQHYHUZRQGHUHGDWDOODERXWWKDW
0(㸸5LJKW
621³7KURZRVDLVHQLQWKHRIIHUWRU\ER[DQGSUD\VR\RXFDQEHVPDUW´´7KLVLVWKHZD\
WKLVLVKRZZHGRLW´7KDW¶VKRZLWZDVWDXJKWVLQFHZHZHUHOLWWOH"LVWKHVDPHULJKW"
«621㸸$OOWKHV\VWHPVDUHLPSODQWHGLQRXUKHDGV³'RLWOLNHWKLV´
0(㸸,XQGHUVWDQG-DSDQHVHKDYHWKHLURZQUXOHV7KHUH¶VRIFRXUVHWKHRULJLQRIWKHURXWLQH
RIILUVW OLJKWLQJWKHFDQGOHDQGLQFHQVH WKURZLQJWKHRVDLVHQDQGWKHQUHDGLQJWKH+DQQ\D
6KLQJ\ǀ,JXHVVWKDW¶VJRRG
621㸸-DSDQHVHDUHWKHNLQGRISHRSOHZKRIROORZURXWLQHV,I\RXDUHJRLQJWRGRWKLVGRLW
WKLVZD\LQWKLVRUGHU"DV\RXKDYHEHHQWROG
0(㸸5LJKWURXWLQHVDUHLPSRUWDQW,WZRXOGEHFRQIXVLQJZLWKRXWWKHP
621㸸<HV6RZHIROORZWKHURXWLQHVDQGZKDWHYHU\RQHHOVHLVGRLQJ

621㸸ࡔ࠿ࡽ࠿ࡡࠊࡑࢀࡣࡡࠊ࡞ࡗ࠿࡞࠿ぢࡏ࡚ࡃࢀࢇ࡛ࡍࡼࠋࠋࠋ࠶ࢀࡡࠊ࡞ࡐ࠿
ࡡࠊఱᖺ࡟㸯ᅇ࠿ࡢ࡯ࡽࠋࠋࠋࢀ࡛ࡶࡡࠊࡰࡃࡇ࡞࠸ࡔࡡࠊ࠶ࡢࠊఱᖺ࡟㸯ᅇ࡟㛤ࡅ
ࡿࡼ࠺࡟࡞ࠊ࡞ࡗ࡚ࠋ
(/'(5/<0$1㸸ࡑ࠺ࡑ࠺ࠋ
621㸸ࡔ࠿ࡽỴࡲࡗ࡚ࡲࡍࢃࠋ࡯ࢇ࡛ࡑࢀࢆᬑẁ࠿ࡽ࠸ࡘࡶ࠶ࡅ࡚ぢࡏࡽࢀࢇࡀࠊ
࡜࠸࠺ࡇ࡜࡛ࡍࠋ
0(㸸ࡔࡋࠊぢࡓࡃ࡞࠸࡛ࡍ࠿ࠋ
621㸸࠸ࡸࠊぢࡓࡃ࡞࠸ࡗ࡚ࡑࡢࠋ
0(㸸㸦➗࠸㸧
621㸸࠶ࠊぢࡓࡅࢀࡤࡑࡢ࠶ࠊ㛤ࡅࡿ᪥࡟ᑎ࡟᮶࡞ࡉ࠸࡜࠸࠺ࠋ
0(㸸ࡲࠊࡑ࠺࡛ࡍࡡࠋ
621㸸(윈挈儈㨈㠈㨗ꐈ䰈砈專瀈䌖㠈爈䴈簈(
0(㸸ࡑ࠺࡛ࡍࡡࠋࠋࠋ
'$8*+7(5,1/$:㸸࠺ࢇࠊ࡞ࡿ࡯࡝ࠋ
621㸸ࡸࡗࡥࡾࡰࡃࡽࡣࡑࢀࡀࡶ࠺ᙜࡓࡾ๓࡜ᛮࡗ࡚ࡿࡁࢇࠊ࡛ࢇ࡛ࠊࡑࡢ࠶ࡢࠊ
ᮏᑛࡶ๓࡛ࠊࡲࠊ࠾㉏㖹ධࢀ࡚ࠊ࠾⡿ධࢀ࡚ࠊࡇ࠺ࡸࡗ࡚ࡸࡗ࡚ᣏࡴ࡛ࡋࡻ࠺ࠋ࡯
࡞ࡽࠊࡑࢀࡣࡰࡃࡽࡣᙜࡓࡾ๓࡜ᛮ࠺ࡕࡻࡿࡁࢇࠋ
0(㸸ࡑ࠺࡛ࡍࡡࠋ
621㸸ࡇࢀࡣ࡞ࢇ࡜ࡶᛮ࠺࡚࡞࠸࡛ࡍࡡࠋ࡛ࠊ࡝࠺ࡋ࡚ࡶࡈᮏᑛࡀぢࡓ࠸࡞ࡽࠊ࡯
ࡽࠊࡑࡢࠊ㛤ࡅࡿ᪥ࡀ࠶ࡿࡁࡼࠊࡑࡢ᪥࡟࠾ᑎ⾜ࡗ࡚ࡳ࡞ࠊぢ࡞ࡉ࠸ࡼ࡜࠸࠺ឤࡌ
࡛ࡸࡗࡓࡽࠊ㸦㸽㸧ࡗࡕࡹ࠺࠿ࡣࡑࡢࠋ
0(㸸ࡲࠊࡑ࠺࡛ࡍࡡࠋࡑࢀࡲࠊࡸࡗࡥࡾ㐲ࡃ࠿ࡽ᮶ࡓ(?ࡓࡕࠊࡲࠊࡓ࡜࠼ࡤ໭ᾏ㐨
࠿ࡽ࡜࠿ࠊ(?ᕞ࠿ࡽ᮶࡚ࡿ(?ࡓࡕࡣࡑࢇ࡞࡟⡆༢࡟ࡣ⾜࠿ࢀ࡞࠸࠿ࡽࠊࡲࠊ࡝࠺ࠊ
ࡑࡢ࡬ࢇ࡝࠺࠿ࠋࡲࠊࡰࡃࡶࡲࡔࡑࡇࠊࡑࡢࠊࡁࡲࠋ
'$8*+7(5,1/$:㸸⤖ᒁࠊᮏᑛࡗ࡚࠸ࡗ࡚ࡶࠊ⚄ࡉࡲࠊ࠶ࡢࠊᮏᑛࡉࢇࡢᙧࡀ࠶
ࡗ࡚࡞࠸࡜࠸࠾࠺࠿ࠊ࡞ࢇ࠿ࡑ࠺࠸࠺࡜ࡇࢁࡀࡸࡗࡥࡾ࠶ࡿ࠿ࡽぢࡏ࡞࠸࡜࠸࠺࡜
ࡇࢁࡀ࠶ࡿࡀ࡞࠸࡛ࡍ࠿ࡡࠋࡑࢀࢆ⤖ᒁ≀㉁࡟࡜ࡽࢃࢀ࡞࠸ࡗ࡚࠸࠺࡜ኚࡔࡅ࡝ࠊ
ࡇ࠺ࡑࡢጼ࡟࡜ࡽࢃࢀ࡞࠸ࡗ࡚࠸ࡗࡓࡽ࠾࠿ࡋ࠸ࠊࡑ࠺࠸࠺࡜ࡇࢁࡀ࠶ࡿࡢࡸࢁ࠿
ࡡࠋ
ࠋࠋࠋ'$8*+7(5,1/$:㸸ࡸࡗࡥࡾ࡯࡞ࡽࠊࡸࡗࡥࡾࡑࡇ࡛ࢠࣕࢵࣉࡀ࠶ࡿࢇࡸࢁ



,WLVLQWHUHVWLQJWRQRWHWKDWDOOWKH&KLFKLEXLFRQVZKLFKDUHXVXDOO\ KLEXWVXZHUH
RQ GLVSOD\ LQ  WKH\ GLG D VSHFLDO RSHQLQJ WKHQ EHFDXVH SLOJULP QXPEHUV KDG
JRQH GRZQ DQG WKH\ QHHGHG WR JLYH WKH SLOJULPDJH D ERRVW  7KLV SRLQWV WR
VRPHWKLQJLQWHUHVWLQJLQWKLVGLVFXVVLRQRIKLEXWVXDQGWKHLURFFDVLRQDORSHQLQJWKH
ZKROH SURFHVV RI KLGLQJ WKHP RU H[SRVLQJ WKHP DV EHLQJ FRQQHFWHG WR DWWUDFWLQJ
SLOJULPV%\NHHSLQJDVWDWXHVHFUHWLWDFTXLUHVDQDOOXUHWKDWGUDZVSHRSOHLQ±DQG
FUHDWHVDQRSSRUWXQLW\DOVRWRERRVWQXPEHUVSHULRGLFDOO\E\RSHQLQJWKHP

*LYHQ WKDW WKH WKHVLVKDVDVSHFLDOUHIHUHQFH WR.ǀEǀ'DLVKLDVLPLODU WUHDWPHQW WR
WKH DERYH RQ WKH .ǀEǀ 'DLVKL KDOOV DW WKH WHPSOH QHHGV WR EH GRQH DGGUHVVLQJ
DVSHFWVVXFKDVKRZSHRSOHUHODWHWRWKHVHZKHWKHUWKH\FDQJRLQWRWKHPHWF,QWKH
6KLNRNXSLOJULPDJH WZRKDOOV DUH WREHYLVLWHGE\ WKHSLOJULP WKH KRQGǀ DQG WKH
GDLVKLGǀZKHUHLQWKHODWWHUDVWDWXHRI.ǀEǀ'DLVKLLVHQVKULQHG

࠺࠿ࡡࠋࡸࡗࡥࡾእᅜ࠿ࡽ᮶ࡽࢀࡓࡾࠊ࡛ࠋ㸦➗࠸㸧
(䴏ꀾ?㸦➗࠸㸧
ࠋࠋࠋ621㸸ࡗ࡚࠸࠺࠿ࠊ࡝ࡆࠊ᪥ᮏ(?ࡣࡲࠊ⚄ࡉࡲࡳࡓ࠸࡞ᙧ࡛ᣏࡳࡿࠊࡂࢇࡄ⤖
ᒁࠊࡑࢀࡀᙜࡓࡾ๓࡜࠸࠺ឤࡌ࡟ࠋඖࡣ࡯ࡽゝ࠺ࡓࡽࠊ(?ᅜ࠿ࡽ᪥ᮏ࡟Ώࡗ࡚ࡁ࡚ࠊ
᪥ᮏ࡛ࡲࡓูࡢ㐍໬ࡋࡓឤࡌ࡟࡞ࡿࢇࡡࠋ࡛ࠊࡸࡗࡥࡾࡑ࠺࠸࠺ࡩ࠺࡟ࡰࡃࡽࡣᩍ
࠼ࡽࢀ࡚ࡿࡁ࡟ࠊࡼࡅ࠸ࠊ࡞ࢇ࡜ࡶࡑࢇ࡞ࡇ࡜ᛮ࠺ࡓࡇ࡜࡞࠸ࢃࡡࠋ࠺ࢇࠋ
0(㸸ࡑ࠺࡛ࡍࡡࠋ
621㸸ࡑࢀࡀᙜࡓࡾ๓ࠊࡇ࠺ࡍࡿࡢࡀᙜࡓࡾ๓࡜࠸࠺ឤࡌ࡛ࡶ࠺ࠊࡇࠊᑠࡉ࠸࡜ࡁ
࠿ࡽᩍ࠼ࡽࢀ࡜ࡿࡁ࡟ࠊ㸦㸽㸧࡛ࡶࡑ࠺࡛ࡋࡻ࠺ࡀࠊ࠶ࡢࠊࢠࣥࢨࡢࠊ࠶ࡢ࠸࡚ࠊ
ࠕ㉏㖹⟽ᢞࡆ࡚ࠊᣏࡳ࡞ࡉ࠸ࡼࠊ㢌ࡀ฼ཱྀ࡟࡞ࡾࡲࡍࡼ࠺࡟ᣏࡳ࡞ࡉ࠸ࡼࠖ࡜࠿ࡸ
ࡗࡥࡾゝࢃࢀ࡚ࡿ࠿ࡽࠋ
ࠋࠋࠋ621㸸ࠕࡇࢀࡣࡇ࠺࠸࠺ࡩ࠺࡟ࡋ࡞ࡉ࠸ࡼࠖ࡜࠿ࠊ඲㒊ࡇ࠺ࠊᙧᘧ࡛ࡤࢇࡤࢇࡤ
ࢇ࡜᳜࠼㎸ࡲࢀ࡚ࡿࡳࡓ࠸࡞ᙧࡸࡁ࡟ࡡࠋ
0(㸸ࡑ࠺࡛ࡍࡡࠋࡲ࠶ࠊࡸࡗࡥࡾ࡟࡯ࠊ᪥ᮏࡢ࠸ࢁ࠸ࢁࡶ࠺ࡁࡲࠊࡑࡢ࣮ࣝࣝࡀࠊ
࡞ࢇ࡚࠸࠺ࠊࡕࡷࢇ࡜ᙧ࡟࡞ࡗ࡚ࡿ࡛ࡍࠊࡑࡢ࣮ࣝࢶࡶ࠶ࡾࠊࡲࠊ᭱ึࡣఱࠊࢁ࠺
ࡑࡃࡋ࡚ࡑࡢ࠶࡜࠾⥺㤶࠶ࡆ࡚ࠊࡑࡢ࠶࡜ࠊࡲࠊ࠾㉏㖹࠶ࡆ࡚ࠊࡑࢀࡲ࠶ࠊ⯡ⱝᚰ
⤒࡜࠿ㄞࢇ࡛ࠊࡶ࠺ࡕࡷࢇ࡜Ỵࡲࡗ࡜ࡿࢇ࡛ࡍࡅ࡝ࡡࠋࡲࠊࡸࡗࡥࡾࠊ࠺ࢇࠊࡲࠊ
࠸࠸࡜ᛮ࠸ࡲࡍࡅ࡝ࡡࠋ
࠺ࢇࠋ
621㸸ࡲࠊࡔ࠸ࡓ࠸᪥ᮏ(?⮬యࡀࡶ࠺ࠊࡔ࠿ࡽࡇ࠺㡰␒ࠊࡳࢇ࡞ࠊࡳࢇ࡞ࡀྠࡌࡇ
࡜ࢆࡋ࡞ࡉ࠸ࡼ࡜࠸࠺ឤࡌࡢࡸࡗࡥࡾࡇ࠺ࠊࡌࢇࠊ(?✀ࡌࡷ࡞࠸ࡢ࠿ࡡࠋ⤖ᒁ࡯ࢇ
࡛ࡇ࠺ࡋࡓࡽ㸦㸽㸧ࠊ࡞ࢇ࡛ࡶࡇ࠺㡰␒࡟ࡋ࡚࠸ࡁ࡞ࡉ࠸ࡼ࡜࠸࠺ࡇ࡜ࢆࡸࡗࡥࡾᩍ
࠼ࡽࢀ࡜ࡿࡁ࡟ࠊࡸࡗࡥࡾࡑ࠺ࡌࡷ࡞࠸ࡢ࠿ࡡࠋ
0(㸸ࡸࡗࡥࡾࠊ࠺ࢇࠊࡑ࠺࡛ࡍࡡࠊࡸࡗࡥࡾࡕࡷࢇ࡜ᙧࡘࡃࡽ࡞࠸࡜ࠊࡄࡗࡕࡷࡄ
ࡕࡷ࡟࡞ࡗࡕࡲ࠺ࢇ࡛ࡍࡶࢇࡡࠋ
621㸸࠺ࢇࠊ࡛ࠊ⤖ᒁᙜ↛ࡸࡗ࡚࠾ࡽࢀࡿࡼ࠺࡟ࠊࡸࡗࡥࡾࡋࡕࡹ࠺ࢇࡌࡷ࡞࠸ࡢ
࠿ࡡࠋ



3ODWH3LOJULPVVWDQGLQJRXWVLGHLQIURQWRIWKHGDLVKLGǀRIWHPSOH6HNNHLML
SUD\LQJWRWKH'DLVKLVWDWXHZKLFKLVLQVLGHSKRWRJUDSKWDNHQ0DUFK


3LOJULPV FDQ DOVR QRW JR LQWR WKHVH 'DLVKLKDOOV DQG GR SHUIRUP ULWXDOV VLPLODU WR
ZKDW WKH\ FRQGXFW DW WKH KRQGǀ +RZHYHU XQOLNH WKH KRQGǀ LV WKDW LQ PRVW
LQVWDQFHV WKH GDLVKL]ǀ LV QRW D KLEXWVX<HV SLOJULPV FDQQRW HQWHU HLWKHU KDOOV VR
WKHUH LV VWLOO DGHOLEHUDWHERXQGDU\EHWZHHQ µVDFUHG¶ WKH VSDFHPDUNHG WKURXJK WKH
KDOO LQVLGH ZKHUH WKH VWDWXH KRQ]RQ RU GDLVKL]ǀ µUHVLGHV¶ DQG µOHVV VDFUHG¶ WKH
VSDFHRXWVLGHZKHUHWKHSLOJULPVDUHEXWLIWKH\ZLVKHGWKH\FRXOGVHHWKH'DLVKL
VWDWXHE\ORRNLQJWKURXJKWKHJODVVZLQGRZRIWKHHQWUDQFHGRRUVRIWKH'DLVKLKDOO
ZKHUHDVLQPRVWLQVWDQFHVWKHKRQ]RQFDQQRWEHVHHQ

.ǀEǀ'DLVKLLVEHOLHYHGWREHLQᐃMǀHWHUQDOVDPƗGKLDQGWREHZLWK0DLWUH\DLQ
WKH 7XúLWD KHDYHQ KH ZDV ERUQ KXPDQ EXW EHFDPH D (? KRWRNH %XGGKD %XW D
µ%XGGKD¶ LQ ZKDW VHQVH" ,Q FODVVLFDO %XGGKLVW WHUPV WKH SRVVLELOLWLHV IRU VRPHRQH
ZKRLVVRPHNLQGRIµ%XGGKD¶DUH

D KH EHFDPH D ➼ ṇ ぬ WǀVKǀJDNX VDP\DNVDPEXGGKD D SHUIHFWO\
HQOLJKWHQHGRQHOLNHĝƗN\DPXQLZLWKXQOLPLWHGZLVGRP
EKHZDVDPDQLIHVWDWLRQRIDQDOUHDG\HQOLJKWHQHGVDP\DNVDPEXGGKD



FKHEHFDPHD⫆⪺VKǀPRQĞUƗYDNDEXGGKDDQ$UKDW±SHUKDSVRIWKHNLQG
WKDWFDPHWREHEHOLHYHGLQ&KLQHVH%XGGKLVPZKLFKKDVWKHLGHDRIVRPHRI
WKHVHVXFKDV%LQ]XUX3L&옉谀oODEKƗUDGYƗ\DZKRLVPHQWLRQHGRQSDJHV
 HVS QRWH  RQ SDJH  VWD\LQJ VRPHKRZ µDOLYH¶ DIWHU WKHLU GHDWK
OLNH.ǀEǀ'DLVKLXQWLO0DLWUH\D%XGGKDFRPHV
GKHEHFDPHD ㎢ᨭష E\DNXVKLEXWVXSUDW\HNDEXGGKDDVROLWDU\%XGGKD

%XWGRQO\DULVHZKHQWKHUHLVQRWHDFKLQJRID%XGGKDLQWKHZRUOG5HJDUGLQJE
WKLVLVDSRVVLELOLW\EXW,KDYHQHYHUKHDUGRUUHDGWKDWVRPHRQHZRXOGVD\WKLVDERXW
.ǀEǀ 'DLVKL 5HJDUGLQJ F \HV DQG $UKDWV DQG DOVR %XGGKDV DQG DGYDQFHG
%RGKLVDWWYDVDUHVRPHWLPHVVHHQWRKDYHWKHSV\FKLFSRZHUWREHLQPDQ\SODFHVDW
RQFH OLNH.ǀEǀ'DLVKLDQG WRNQRZZKDWSHRSOHDUH WKLQNLQJEXW ,GRQRW WKLQN
WKDQ DQ\RQH ZRXOG FDOO .ǀEǀ 'DLVKL D⨶₎ UDNDQ 5HJDUGLQJ D .ǀEǀ 'DLVKL LV
EHOLHYHG WR KDYH DFKLHYHG ༶㌟ᡂ(? VRNXVKLQ MǀEXWVX DWWDLQLQJ FRPSOHWH DQG
DEVROXWH HQOLJKWHQPHQW LQ WKLV YHU\ H[LVWHQFH ZKLFK ZDV RQH RI KLV IXQGDPHQWDO
WHDFKLQJVVRWKLVFRXOGEHWKHFORVHVWPDWFKEXW,GRQRWVHHKLPWREHUHJDUGHGLQ
WKH VDPH ZD\ DV %XGGKDV VXFK DV ĝƗN\DPXQL DOWKRXJK WKURXJK WKH SUDFWLFH RI
6KLQJRQ KH LV EHOLHYHG WR KDYH EHFRPH D SHUIHFW %XGGKD LQ KLV YHU\ ERG\ +LV
WHDFKLQJV DUH VHHQ WR FRPSOHWHO\ LQFOXGH DOO WHDFKLQJV ³7KH IRXU FKDUDFWHUV VRNX
VKLQMǀEXWVXFRQWDLQLQILQLWHPHDQLQJV WKHUHLVQRWKLQJLQDOO WKHYDULRXV%XGGKLVW
GRFWULQHV WKDW WKH\ GR QRW FRQWDLQ´ .ǀEǀ 'DLVKL VRNXVKLQMǀEXWVXJL TXRWHG LQ
6QRGJUDVV$QGLQWKH༑ఫᚰㄽ-ǌMǌVKLQURQWKH7HQ6WDJHVRIWKH0LQG
.ǌNDL
VWUDWLILHG WHQ GLIIHUHQW OHYHOV RI FRQVFLRXVQHVV IURP WKH ORZHVW OHYHO RI
DQLPDOVWRWKHKLJKHVWHVRWHULFDQGVXEOLPHPLQGRI%XGGKD7KLVLVDPRVW
FRPSUHKHQVLYH FODVVLILFDWLRQRI DOO OHYHOVRIEHLQJV LQ DQ DSSURSULDWHRUGHU
'HVSLWH WKH JUDGHG GLIIHUHQFH RI WKH WHQ VWDJHV RI WKH PLQGV ZKHQ D
SUDFWLWLRQHUUHDOL]HGWKDWWKH'K\ƗQLFFRQFHQWUDWLRQRIWKH%XGGKDJURXQGDOO
WKHVHGLIIHUHQW OHYHOVRIPLQGVDUHDEVROXWHO\LQWHJUDWHGUHVXOWLQJLQRQHLQ
DOODOOLQRQHVWDWHRIFRQVFLRXVQHVV(Wǀ






6R DV H[SODLQHG LQ KLV RZQ WHDFKLQJV .ǀEǀ 'DLVKL LV VHHQ WR KDYH DFKLHYHG WKH
KLJKHVWVSLULWXDOTXDOLW\HPERG\LQJDOOSHUIHFWLRQV%XWLPSRUWDQWKHUHLVKRZP\
LQIRUPDQWVVHHKLPDQGWKH\GRQRWWDONDERXWKLPEHLQJOLNHD7DWKƗJDWD1\RUDL
IRU FRQWHPSRUDU\SLOJULPV LQ WKHLUXQGHUVWDQGLQJKH LV FORVHU WRKXPDQVKHOSLQJ
VXSSRUWLQJ DQG JXLGLQJ SLOJULPV DQG WKRVH ZKR EHOLHYH LQ KLP DFWLYHO\ KHUHDQG
QRZDVZDVH[SODLQHGZLWKPDQ\H[DPSOHVLQWKLVWKHVLVVXFKDVWKHGLDU\RI+DQD
SDJH  0XFK RI WKLV PDNHV KLP VRXQG OLNH D %RGKLVDWWYD RI ZKLFK WKHUH DUH
YDULRXVOHYHOVDVVWDWHGRQSDJHKHLVVHHQWREHFXUUHQWO\ZLWKWKHDGYDQFHG
0DLWUH\D %RGKLVDWWYD LQ WKH 7XúLWD +HDYHQ ZDLWLQJ D WLPH WR UHWXUQ WR HDUWK )RU
EHOLHYHUVKHLVQRWDIDUDZD\GHLW\EXWKHLVµRQHRIXV¶6RPHPLJKWHYHQVD\WKDW
IRU WKHP.ǀEǀ'DLVKL LV LQGHHGKHUHRQHDUWK LQ OLPLWOHVVPDQLIHVWDWLRQVDQG WKH\
HYHQVHHKLVVWDWXHVDVµDOLYH¶ LQWKHVHQVHRIKDYLQJDµVSLULW¶±PXFKWKHVDPHDV
WKH\UHODWHWRWKHKRQ]RQDVH[SODLQHGDERYH±EXWFORVHUWRKXPDQVWKDQDKRQ]RQ
$ VSHFLDO H[DPSOH LV WHPSOH  1DQNǀEǀ ZKLFK KDV D GDLVKL]ǀDV KLEXWVX
$VKHKDVUHDFKHGWKHWHQWKVWDJHLQKLVOLIH+LVµWHQVWDJHV¶DUHDVIROORZV
 ,VKǀWHL\ǀVKLQ 7KH UDPOLNH PLQG RI SURIDQH SHRSOH WKHVH SHRSOH GZHOO LQ
VDQDNXVKLWKHWKUHHHYLOUHDOPVKHOOKXQJU\VSLULWVDQGEHDVWVDQGZLOOQRWHVFDSHWKH
FLUFOHRIUHELUWKV
 *XGǀMLVDLVKLQ7KHPLQGRIFKLOGOLNHSHRSOHZKRNHHSPRUDOFRPPDQGPHQWV
SHRSOHZKRKDYHDZDNHQHGWRPRUDOYLUWXH.ǀEǀ'DLVKLVHHVWKH&RQIXFLDQLVWVLQWKLV
FDWHJRU\
 <ǀGǀPXLVKLQ7KHPLQG OLNH WKDW RI OLWWOH FKLOGUHQZKRDUHQRW DIUDLG .ǀEǀ
'DLVKLVHHV+LQGXVDQG7DRLVWVLQWKLVVWDJHDQGDVEHLQJVWLOOPLVOHG
 <XLXQPXJDVKLQ7KHWKHPLQGWKDWDFNQRZOHGJHVRQO\WKHILYHDJJUHJDWHV-S
XQ 6NW VNDQGKDV DQG QRW WKH SHUPDQHQW 6HOIQDWXUH .ǀEǀ 'DLVKL VHHV WKH
ĝUƗYDND\ƗQDWKHIROORZHUVRIWKHKLVWRULFDOGRFWULQHVRIWKH%XGGKDLQFOXGLQJWKH)RXU
1REOH7UXWKVDQGDVFHWLFLVPLQWKLVFDWHJRU\
 %DWVXJǀLQVKXVKLQ 7KH PLQG WKDW HUDGLFDWHV WKH VHHG RU FDXVH RI NDUPD IRU
.ǀEǀ'DLVKLDOOWKRVHZKRZLVKWREHFRPHDQ$UDKDWDQGQRWD%RGKLVDWWYD
 7DHQGDLMǀVKLQ7KH0DKƗ\ƗQDPLQGWKDWFRPSDVVLRQDWHO\DQGXQFRQGLWLRQDOO\
ZLVKHVIRUVXSUHPHZHOIDUHIRURWKHUVIRU.ǀEǀ'DLVKLWKH+RVVǀVKǌ
 .DNXVKLQIXVKǀVKLQ7KHPLQGWKDWKDVWUDQVFHQGHGWKHGLFKRWRP\RIEHLQJDQG
QRQEHLQJ IRU .ǀEǀ 'DLVKL WKH 6DQURQ0ƗGK\DPLND VFKRRO UHSUHVHQWLQJ RQO\ RQH
DVSHFWRI'DLQLFKL1\RUDL0DKƗYDLURFDQD7DWKƗJDWDWKDWRIWKHVDPƗGKLH[SHULHQFHG
E\0RQMX%RVDWVX0DĖMXĞUL%RGKLVDWWYD
 ,FKLGǀPXLVKLQ 7KH PLQG WKDW DFNQRZOHGJHV WKH DEVROXWH PLGGOH DQG
WUDQVFHQGV WKH SKHQRPHQDO ZRUOG .ǀEǀ 'DLVKL SXWV WKH 7HQGDL &KLQHVH 7¶LHQW¶DL
VFKRROKHUHUHSUHVHQWLQJWKHVDPƗGKLH[SHULHQFHGE\.DQQRQ%RVDWVX$YDORNLWHĞYDUD
%RGKLVDWWYD
 *RNXPXMLVKǀVKLQ7KHH[RWHULFPLQGWKDWDGYRFDWHVXOWLPDWHQRQVXEVWDQWLDOLW\
DQG LQWHUGHSHQGHQW FDXVDOLW\ WKH PLQG WKDW KDV UHDFKHG WKH VWDJH RI HQOLJKWHQPHQW RI
)XJHQ %RVDWVX 6DPDQWDEKDGUD %RGKLVDWWYD .ǀEǀ 'DLVKL VHHV WKH IROORZHUV RI WKH
.HJRQVKǌLQWKLVFDWHJRU\
 +LPLWVXVKǀJRQVKLQ7KHJORULRXVHVRWHULFDQGVXEOLPH6KLQJRQPLQGZKLFK
LQ6KLQJRQGRFWULQHLVWKHXOWLPDWHVWDWHRIEHLQJFRPSOHWHO\RQHZLWK'DLQLFKL1\RUDL
,ZDQR+DNHGD
኱ᖌീVWDWXHRI.ǀEǀ'DLVKL



%XLOW LQ WKH URRIRI WKHGDLVKLGǀZDVGDPDJHG LQDQHDUWKTXDNH LQVR
WKH\ GHFLGHG WR GLVPDQWOH DQG UHEXLOG WKH HQWLUH KDOO ZLWK D UHRSHQLQJ FHUHPRQ\
KHOGRQ1RYHPEHU,WVGDLVKL]ǀKDGEHHQNHSWORFNHGDZD\LQLWVKDOOLQD
ODUJHZRRGHQER[ZKLFKZDVWRRKHDY\WREHFDUULHGRXWWRWHPSRUDULO\UHORFDWHLW
LQWR WKH KRQGǀ VR WKH\ RSHQHG LW WR ILUVW EULQJ RXW WKH VWDWXH VXUSULVLQJO\ LW
FRQWDLQHG D VWDWXH WKDW ZDV RQO\ FP WDOO DQG WKHQ WKH UHVW RI WKH GLVPDQWOHG
FRQWDLQHU([DPLQLQJWKHGDLVKL]ǀ WKH\IRXQGLQVFULSWLRQVLQVLGHLWVEDVHVWDWLQJ
WKDW LWZDVSURGXFHG LQE\DQDUWLVWE\ WKHQDPHRI.DQ]DLPRQ ,ZDV WROG
WKDWRQHFDQJHQHUDOO\VHHGDLVKL]ǀDWSLOJULPDJHWHPSOHVEHFDXVH.ǀEǀ'DLVKLLV³LV
DKXPDQEHLQJKLPVHOI DQGKH LVQRW%XGGKD´ LQGHHG0V ,WDZDNLJRHVRQ WR VD\
DERXWWKHLURZQGDLVKL]ǀ³,OLNHWKHGDLVKL]ǀEHFDXVHKHLVDUHDOO\KDQGVRPHJX\´
KHUHKHLVORRNHGDWDVLIKH±DQGLQGHHGWKLVVWDWXH±ZDVDKXPDQ:K\LVWKLV
SDUWLFXODUGDLVKL]ǀXQOLNHDWRWKHUSLOJULPDJHWHPSOHVNHSWDVDKLEXWVX",ZDVWROG
WKDWWKHLUVWDWXHZDVNHSWKLGGHQEHFDXVHWKHLUJUHDWJUDQGIDWKHUOHIWDPHVVDJHWKDWLW
VKRXOG EH EXW WKH\ GRQ¶W NQRZ WKH UHDVRQ ZK\ LELG +HU EURWKHU 5HY ,WDZDNL
6KXQN\ǀKHDGSULHVWRIWHPSOH1DQNǀEǀFDOOHGWKHLU'DLVKLVWDWXH³ูᐑࡢ࠾
኱ᖌࡉࢇ´³EHNNXQRR'DLVKLVDQ´ZLWKµEHNNX¶ UHODWLQJWR WKHLUSDUWRI WKHFLW\
ZKHUH WKHLU WHPSOH LV ORFDWHG ,WDZDNL 6KXQN\ǀ   6R WKHLU 'DLVKL LV WKH
'DLVKLRIWKHLUWRZQVKLSUHODWLQJWRKRZERQGHGWRJHWKHU WKH\VHHWKHLUQHLJKERXUV
DQG µWKHLU¶ 'DLVKL 7KHLU GDLVKL]ǀ ZDV KRZHYHU VKRZQ GXULQJ WKLV FHUHPRQ\
ZKHQ GDQNDPHPEHUV FDUULHG LW RXW IURP WKH KRQGǀ RI  LQWR WKHLU QHZO\
FRQVWUXFWHGGDLVKLGǀ7KHLUKLEXWVXGDLVKL]ǀRQWKDWRFFDVLRQFDQEHH[DPLQHGRQ
WKHIROORZLQJSODWH

,Q WKH DERYH UHFRUGLQJ RI WKH 2]DNL IDPLO\ WKH\ XVHG WKH ZRUG NDPL ZKLFK LV
6KLQWR LQWHUFKDQJHDEO\ ZLWK KRQ]RQ ZKLFK LV %XGGKLVW 7KH\ DOVR WDONHG DERXW
ULWXDOVWKDWWKH\OHDUQHGDW6KULQHVDQGWHPSOHV7KHUHVHHPVWREHDFORVHFRQQHFWLRQ
EHWZHHQ6KLQWRDQG%XGGKLVPLQWKHLUPLQGV)XUWKHUTXHVWLRQVDULVHKHUH,ILWLVMXVW
WKHZD\WKDWWKH\ZHUHWDXJKWZKDWH[DFWO\ZHUHWKH\WDXJKW"+RZDERXWWKHLURZQ
UHOLJLRXVDIILOLDWLRQDQGZKDWGRWKH\WKLQNDERXWµUHOLJLRQ¶DQGWKHUHODWLRQRI6KLQWR
,\R7HWVXE0V,WDZDNLSHUVRQDOHPDLOFRPPXQLFDWLRQ)HEUXDU\
0V,WDZDNLSHUVRQDOHPDLOFRPPXQLFDWLRQ-XQHLQ(QJOLVK
'XULQJ:RUOG:DU,,RQ$XJXVWGXHWR$PHULFDQ%ERPEHUVHYHU\WKLQJZDV
EXUQWGRZQH[FHSWIRUWKHLUGDLVKLGǀ7KHQHLJKERXUVKDGEHHQWDNLQJVKHOWHUIURPWKHERPELQJ
XQGHU WKH GDLVKLGǀ DQG VR WKH\ ZHUH VDYHG WKLV ZDV DWWULEXWHG WR WKH VDYLRXU .ǀEǀ 'DLVKL¶V
SURWHFWLYHSRZHUV



DQG%XGGKLVP"+RZGRSLOJULPVEHKDYHDQGXQGHUVWDQGWKHVHLVVXHV")RUH[DPSOH
ZKDW GR WKH\ GR DQG ZK\ DW SLOJULPDJH VLWHV WKDW DOVR KDYH D 6KULQH" ,Q RWKHU
ZRUGVZKDWZDV ILUVW DGGUHVVHG LQ WKLV WKHVLV LQ WKHSDUW µUHOLJLRQ DQG UHOLJLRXV LQ
-DSDQ¶ LQ JHQHUDO WHUPV ZLOO EH EURXJKW LQWR WKH H[SOLFLW FRQWH[W RI FRQWHPSRUDU\
XQGHUVWDQGLQJRISLOJULPV


3ODWH3DULVKLRQHUVFDUHIXOO\FDUU\LQJWKH'DLVKLVWDWXHSURGXFHGLQZKLFK
KDGEHHQDKLEXWVXVLQFHDWOHDVWIRXUJHQHUDWLRQVIURPWKHPDLQKDOORIWHPSOH
1DQNǀEǀZKHUHLWKDGEHHQNHSWVDIHLQWRWKHLUQHZO\FRQVWUXFWHG'DLVKLKDOO
ZKHUHLWZLOOEHDKLEXWVXDJDLQ3KRWRJUDSKFRXUWHV\RI,WDZDNL<XNDWDNHQRQ
1RYHPEHU







7KH UHODWLRQ RI 6KLQWR DQG %XGGKLVP DQG UHODWHG ULWXDOV DQG
FRQWHPSRUDU\ SLOJULPV¶ XQGHUVWDQGLQJ WKHLU RZQ UHOLJLRXV
DIILOLDWLRQDQGWKRXJKWVDERXWµUHOLJLRQ¶

3ODWH7HPSOH.ǀQRPLQHMLVKRZLQJERWKWKH%XGGKLVWDQG6KLQWRHQWUDQFH
JDWHVSKRWRJUDSKWDNHQRQ'HFHPEHU


6LQFH WKH DUULYDO RI %XGGKLVP LQ -DSDQ LQ WKH WK FHQWXU\ XQWLO WKH 0HLML3HULRG
 -DSDQ HQMR\HG D VWDWH RI VKLQEXWVXVKǌJǀ  %XGGKLVW WHPSOHV DQG
6KLQWR6KULQHVFRH[LVWHGDQGLQIDFWRIWHQRFFXSLHGWKHVDPHJURXQGVHYHQWKHVDPH
EXLOGLQJV  )URP WKH WK FHQWXU\ RQ %XGGKLVP LQFUHDVHG LWV LQIOXHQFH DQG PDQ\
6KULQHV FDPH WR LQFOXGH D KRQMLEXWVX   7KLV ZRUG UHODWHV WR WKH WHUP KRQML
VXLMDNX ZKLFK PHDQV WKDW WKH 6KLQWR NDPL DUH PDQLIHVWDWLRQV RI %XGGKDV DQG

⚄(혪昏?7KHV\QFUHWLVPRI6KLQWRDQG%XGGKLVPLQWRDZLGHUV\VWHPIRUWKH%XGGKLVW
WKLVXQLRQZDVQRWDPHUJHURIHTXDOV«
ᮏᆅ(?³%XGGKDVµLQFDUQDWHG¶LQNDPL«7KXV'DLQLFKL1\RUDL«ZDVWKHKRQMLEXWVXRI
WKHVXQNDPL$PDWHUDVXƿPLNDPL´/RXLV)UpGpULF
ᮏᆅᆶ㏠KRQML OLWRULJLQDOJURXQGVXLMDNX OLWWUDFHPHDQLQJWKDW%XGGKLVWGHLWLHV
DUHWKHKRQMLLQRWKHUZRUGVWKHLUWUXHIRUPDQGVXEVWDQFHRIWKH6KLQWRNDPLDQGWKHNDPLDUH
WKH VXLMDNX LQ RWKHU ZRUGV WKH IRUP DSSHDULQJ LQ WKH ZRUOG WR VDYH VHQWLHQW EHLQJV RI WKH
%XGGKLVWGHLWLHV³7KHWHUPKRQMLVXLMDNXUHIHUVWRWKHLGHDWKDWWKH%XGGKLVWGHLWLHVSURYLVLRQDOO\
DSSHDUDV6KLQWRNDPLLQRUGHUWRVSLULWXDOO\VDYHVHQWLHQWEHLQJVLQ-DSDQ´4XRWHIRXQGDWDQG
IRUIXUWKHUGLVFXVVLRQVHH(QF\FORSHGLDRI6KLQWRUHWULHYHG-DQXDU\



ERGKLVDWWYDV WR KHOS KXPDQV RQ WKH %XGGKLVW ZD\ )DELR 5DPEHOOL DQG 0DUN
7HHXZHQWUDQVODWHLWDV³WKHRULJLQDOIRUPRIGHLWLHVDQGWKHLUORFDOWUDFHV´L
6R PDQ\ VKULQHV EHFDPH MLQJǌML   'XULQJ WKH 0HLML3HULRG D UHYLYDO RI
QDWLRQDOLVWLF IHHOLQJV WRRNSODFH 2QRDQG:RRGDUG DQGDPRYHPHQW WR
VXSSUHVVDQGILQDOO\GHVWUR\%XGGKLVPVWDUWHGZLWKWKHVORJDQKDLEXWVXNLVKDNX
,QWKHJRYHUQPHQWLVVXHGWKHVKLQEXWVXEXQULDQGRUGHUHGDOO6KLQWRVKULQHV
WR UHJLVWHU WKHLU KLVWRU\ ZLWK WKH JRYHUQPHQW DV ZHOO DV WR UHPRYH DOO %XGGKLVW
LPDJHV $Q RXWEXUVW RI DQWL%XGGKLVW DFWLYLW\ IXHOOHG E\ QDWLRQDOLVWLF LGHDOV DQG
GHYRWLRQWRWKHQHZJRGOLNHWHQQǀ(PSHURUWRRNSODFHDQG-DQVHQUHSRUWVWKDWLQ
VRPHFDVHVYLROHQWULRWVZHUHRUJDQLVHGE\6KLQWRSULHVWVZKLFKGHVWUR\HG%XGGKLVW
WHPSOHVDQGPDQ\SULFHOHVVVǌWUDPDQXVFULSWVDQGSLHFHVRIDUW-DQVHQ
2QH RI WKH UHVXOWV ZDV WKDW WHPSOHV DQG VKULQHV ZHUH QRZ VHSDUDWHG %XW KRZ GR
FRQWHPSRUDU\ SLOJULPV UHODWH WR WKH FRQQHFWLRQ RI 6KLQWR DQG %XGGKLVP DQG KRZ
GRHV LW LI LW GRHV DW DOO LQIOXHQFH WKHLU ULWXDOEHKDYLRXU" $QGEXLOGLQJXSRQ WKLV
ZKDWLVWKHSODFHRI.ǀEǀ'DLVKLIRUWKHPLQWKLVDQGDVEURDGHULVVXHVZKDWDUHWKH
PXOWLSOHIRFXVHVRIGLYLQHSRZHUVXFKDVYDULRXV%XGGKLVWGHLWLHV.ǀEǀ'DLVKLDQG
NDPLDQGZKDWUROHGRHVWKHR'DLVKLVDPDKDYHLQWKLV"

7KURXJKRXWWKHSLOJULPDJH,FDPHDFURVVWHPSOHVRXWRI WKHZKLFKZHUHDW
WKHSUHVHQWWLPHFRQQHFWHGWRRUFORVHWR6KLQWRVKULQHVRUHYHQZKHUHVKULQHVDQG
WHPSOH EXLOGLQJV RFFXSLHG WKH VDPH FRPSRXQG VRPHWLPHV HYHQ XVLQJ WKH VDPH
HQWUDQFHJDWH


KWWSHRVNRNXJDNXLQDFMSPRGXOHV[ZRUGVHQWU\SKS"HQWU\,' 
⚄ᐑᑎVKULQHWHPSOH
7KH UDPLILFDWLRQV RI WKH KDLEXWVXNLVKDNX FDPSDLJQ ZHUH PRUH FRPSOH[ WKDQ FDQ EH
RXWOLQHGKHUH± WKHFDPSDLJQZDVYHU\ UHJLRQDO VR LQ6KLNRNX7RVD.RFKLZDVPRUHDIIHFWHG
WKDQ 6DQXNL.DJDZD ± DQG QRW DOO VKULQHV DQG WHPSOHV ZHUH DIIHFWHG DFURVV WKH FRXQWU\  ,Q
6KLNRNX IRU H[DPSOH VHYHQ SLOJULPDJH SODFHV FKDQJHG LQ VRPH ZD\ ZKHQ VKULQHWHPSOH
FRPSOH[HVZHUHEURNHQXS7KHUHVXOWZDVDKHDYLHUIRFXVRQ%XGGKLVPDIWHUKDLEXWVXDOOWKH
SODFHVZHUHWHPSOHVSULRUVHYHQKDGDPL[HGDIILOLDWLRQ)RUDQDQDO\VLVRI6KLQWRDQG%XGGKLVP
LQWKH0HLML3HULRGDQGKDLEXWVXNLVKDNXVHH3XVVHOE
ᗫ(혞謵?(UDGLFDWH%XGGKLVPDQG'HVWUR\WKH%XGGKDV
⚄(혎⠷?'HFUHHIRU6HSDUDWLRQRI6KLQWRDQG%XGGKLVP
%DVHGRQP\REVHUYDWLRQV WKHVHDUH WKHSLOJULPDJH WHPSOHV LQ6KLNRNX WKDW VWLOOKDYHD
6KLQWRVKULQHLQRUQHDUWKHFRPSRXQG
WHPSOHVLQ7RNXVKLPD
WHPSOHVLQ.ǀFKL
WHPSOHVLQ(KLPH
WHPSOHVLQ.DJDZD
7RWDO RIWKHWHPSOHV



)RU H[DPSOH WHPSOH  KDV D 6KLQWR VKULQH QH[W WR WKH WHPSOH EXLOGLQJV 0V
,WDZDNLRIWHPSOHWROGPHWKDWWKLVLVDJRRGWKLQJEHFDXVHNDPLDQGKRWRNH
VKRXOG EH WRJHWKHU ,QGHHG SLOJULPV XVXDOO\ YLVLW ERWK SODFHV WKLV VKULQH DQG WKHLU
WHPSOH6KHVDLGWKDWWKLVLVWKHULJKWWKLQJWRGREHFDXVHKRWRNHDQGNDPL%XGGKLVP
DQG6KLQWRDUH³ERWKVLGHVRIRQHFRLQ´6KHGLGQRWILQGWKLVVWUDQJHEHFDXVH³LQ
+LQGXLVPWKHUHDUHDOVRPDQ\JRGV´7KHWHPSOH¶VKHDGSULHVWKHUEURWKHUDQGWKH
JXML VKULQH KHDG SULHVW DUH JRRG IULHQGV VLQFH FKLOGKRRG DQG VRPHWLPHV PHHW WR
GLVFXVVPDWWHUVRUSODQHYHQWV)XUWKHUPRUHKHUEURWKHUDIWHUPRUQLQJFHUHPRQLHV
ZKHQHYHUKHKDVWLPHDOVRYLVLWVWKHVKULQHWRSHUIRUPSUD\HUVWKHUH

7HPSOH  LV DQRWKHU JRRG H[DPSOH 7KH WHPSOH WKHQ FDOOHG ³,FKLQRPL\DML´
FRH[LVWHGZLWKWKH6KLQWR6KULQH³,FKLQRPL\D-LQMD´DQGSLOJULPVZRXOGYLVLWERWK
WKH WHPSOH DQG WKH VKULQH 7KLV SKRWRJUDSK VKRZV WKH WHPSOH RQ WKH ULJKW VLGH
KRQGǀ LQ WKH EDFNJURXQG GDLVKLGǀ LQ WKH IRUHJURXQG DV ZHOO DV D YLHZ RI WKH
EHOIU\DQGWKHVPDOOHQWUDQFHJDWHDQGWKHVKULQHRQWKHOHIWLWVHQWUDQFHLVPDUNHG
ZLWKWZRVWRQHSLOODUVLQZKLFK³,FKLQRPL\D-LQMD´LVLQVFULEHG

3ODWH$WWHPSOH'DLQLFKLMLWKHWHPSOHRQWKHULJKWVLGHDQGWKHVKULQHRQ
WKHOHIWSKRWRJUDSKWDNHQRQ$XJXVW

2Q2FWREHU
+RZHYHUWKURXJKKDLEXWVXNLVKDNXPXFKRIWKHWHPSOHZDVGHVWUR\HGDQGDIWHU0HLMLLW
ZDVUHEXLOWDQGFKDQJHGLWVQDPHIURP,FKLQRPL\DMLWR'DLQLFKLML



7HPSOH  7DQHPDML GRHV QRW KDYH D SURSHU 6KLQWRVKULQH LQ RU QHDU LWV
FRPSRXQG EXW LW LV VWLOO DQ LQWHUHVWLQJ H[DPSOH RI WKH KDUPRQLRXV FRQQHFWLRQ
EHWZHHQ 6KLQWR DQG %XGGKLVP WKHUH LV D QHZO\ FRQVWUXFWHG 6KLQWRHQWUDQFH JDWH
WRUƯ WKURXJK ZKLFK WKH SULHVW DQG KLV IDPLO\ KDYH WR SDVV LQ RUGHU WR JHW WR WKH
HQWUDQFHRIWKHLUOLYLQJTXDUWHUVZKLFKDUHORFDWHGZLWKLQWKHWHPSOHFRPSRXQG

3ODWH7HPSOH7DQHPDML+ǀMǀZLWKWRUƯSKRWRJUDSKWDNHQRQ2FWREHU



7KHPRVWUHFHQWH[DPSOH WKDW VWUXFNPHZDV WKDWRI=HQQRYLFHSULHVWVRI6ǀMLML
RQHRIWKHWZRRI6ǀWǀVKǌ¶V ኱ᮏᒣGDLKRQ]DQKHDGPRQDVWHULHVPDNLQJULWXDO
RIIHULQJ RI LQFHQVH DW DQ ,QDULMLQMD VWDQGLQJ XQGHU D OLQH RI 6KLQWR WRUƯ HQWUDQFH
PDUNHUVWRWKLVµVDFUHG¶VSDFH

7KHOLYLQJTXDUWHUVRIWKHKHDGSULHVWDUHWUDGLWLRQDOO\FDOOHG ᪉(?KǀMǀ
㞼ỈXQVXLOLWHUDOO\FORXGZDWHU
7KHVHDUH(LKHLML ỌᖹᑎLQ)XNXLDQG⥲ᣢᑎ 6ǀMLMLLQ<RNRKDPD




3ODWH8QVXLSULHVWVLQWUDLQLQJRIWKHKHDGPRQDVWHU\6ǀMLML6ǀWǀVKǌRIIHULQJ
LQFHQVHDWDQ,QDULMLQMDVWDQGLQJXQGHUDOLQHRI6KLQWRWRUƯSKRWRJUDSKWDNHQLQ
-DQXDU\LQ6ǀMLML


,QWHUHVWLQJKHUH LV WKHDFWXDOFRH[LVWHQFH LQSLOJULPV¶DFWLYLWLHVDQGZRUVKLS%DVHG
RQP\REVHUYDWLRQPDQ\FRQWHPSRUDU\SLOJULPVYLVLWERWK WKH WHPSOHDQG ±DOEHLW
EULHIO\±WKHVKULQHDWWHPSOH,QGHHGWKHKXVEDQGRIWKHJURXSDWWKHVKXNXEǀ
RIWHPSOHUHFDOOHGWKDWWKHUHZDVD6KLQWRVKULQHQH[WWRWHPSOHRI+LVZLIH
WROGXVWKDWVKHEHORQJHGWR6KLQJRQDQGWKDWRQHLVDXWRPDWLFDOO\ERUQDVDPHPEHU
RIDVFKRRORI%XGGKLVP0DQLQRXUURXQGEHORQJHGWR-ǀGǀVKLQVKǌ7KHPDQ
RIWHPSOHWROGXVWKDWLWLVLUUHOHYDQWZKLFKUHOLJLRQRQHEHORQJVWRLIRQHZDQWV
WRPDNHWKH6KLNRNXSLOJULPDJH$FFRUGLQJWRWKHKXVEDQGDW-DSDQHVHSUD\DW
6KLQWRVKULQHVDQGDW%XGGKLVWWHPSOHVDQGKHJXHVVHGWKDWLWLVILQHWRYLVLWVKULQH
DQGWHPSOHDVDSLOJULPDQGKLVZLIHVDLGWKDWWKLVLVDYHU\JRRGWKLQJWRGR$QGKH
$QGGLGVRDWRWKHULQVWDQFHVWRRZKHUHWKH6KULQHLVFRQYHQLHQWO\FORVHWRWKHWHPSOH



DQG KLV ZLIH VDLG ³WKDW¶V KRZ -DSDQHVH SHRSOH GR LW´   DQG KLV ZLIH DGGHG
ODXJKLQJO\ ³5LJKW"  .DPLVDPD LV NDPLVDPD« +RWRNHVDPD LV KRWRNHVDPD´
7KH\FRQWLQXHGH[SODLQLQJWRPH
:,)(㸸5LJKWVKULQHVDUHIRU1HZ<HDU
«+86%$1'㸸$Q\WKLQJLVRND\IRU-DSDQHVHSHRSOH
«:,)(㸸$Q\WKLQJ
+86%$1'㸸:HDFFHSWDQ\WKLQJ
:,)(㸸:HOO-DSDQHVHZHKDYHERWKNDPLVDPDDQGKRWRNHVDPDLQXV


0L[HG6KLQWRDQG%XGGKLVWEHOLHIVRQSHRSOH¶VSRVWPRUWHPVWDWH

7KH2]DNL¶VGDXJKWHULQODZVDLGWKDWKXPDQVGLHDQGEHFRPHDKRWRNHDQGDIWHU
\HDUVRU\HDUV WKLVKRWRNHEHFRPHVDNDPLZKLFKKHUKXVEDQGFRQILUPVVRVKH
JXHVVHGWKDWLWLVDOULJKWWKDW6KLQWRDQG%XGGKLVPKDYHDJRRGUHODWLRQVKLS+RZ
GR WKH GHDG ZLWK ULWXDO KHOS EHFRPH KRWRNH RU %XGGKDV DQG LQ ZKDW VHQVH
µ%XGGKDV¶"$UHWKH\VHHQDVEHFRPH%XGGKDVOLNHĝƗN\DPXQL"

'XQFDQ5\ǌNHQ:LOOLDPVH[SODLQVYHU\ZHOO
7KH ORJLF EHKLQG PHPRULDO ULWHV« HYROYHG IURP IRON EHOLHIV DERXW
FRPPHPRUDWLQJ DQFHVWRUV DQG %XGGKLVW LGHDV DERXW WKH VSLULWV RI WKH GHDG
7KH IRON EHOLHI ZDV WKDW WKH VSLULW UHTXLUHG WLPH WR VHWWOH GRZQ IURP WKH
XSKHDYDORIGHDWKDQG ULG LWVHOI IURPGHDWK¶VSROOXWLRQ7KH%XGGKLVWEHOLHI
ZDV WKDW WKH VSLULW QHHGHG WLPH DQG PHULW SURGXFHG HLWKHU E\ RQH¶V RZQ
GLVFLSOLQHVRUGHGLFDWHGE\VRPHRQHHOVHWRFDQFHOWKHKHDY\ZHLJKWRIEDG
NDUPDWKDWWKHGHFHDVHGKDGDFFXPXODWHG2QWKHRQHKDQGWKHQWKHJRDO«
ZDVWRKHOSWKHGHDGVSLULWVHWWOHGRZQDQGEHFRPHSXULILHGWKURXJKWKHULWXDO
LQWHUFHVVLRQ RI WKH OLYLQJ ZKLFK WUDQVIRUPHG WKH SROOXWHG ERG\ LQWUR D
YHQHUDWHGDQFHVWRU2QWKHRWKHUKDQGQRWRQO\ZDVWKHJRDOWRKHOSWKHGHDG
MRLQ WKH FROOHFWLYH DQFHVWUDO ERG\ RI WKH KRXVHKROG EXW WKURXJK WKH

ࡶ࠺᪥ᮏ(윈挈愈(
➗࠸㸸ࡡࠋ⚄ࡉࡲࡣ⚄ࡉࡲ࡛ࠋࠋࠋ(혈䤈爈挋혈䤈爈嬈(
:,)(㸸ࡑ࠺࡞ࡢࠋ࠾ṇ᭶ࡣ⚄♫ࠋ
ࠋࠋࠋ+86%$1'㸸᪥ᮏ(윈挌ㄈ嬈瘈㠈㠈戈(
ࠋࠋࠋ:,)(㸸࡞ࢇ࡛ࡶ࠸࠸ࠋ
+86%$1'㸸ఱ࡛ࡶཷࡅධࢀࡿࢇ࡛ࡍࡼࠊࡔࡗ࡚ࠋ
:,)(㸸࠶ࡢࡡࠊ᪥ᮏ(윈挈愈ਦ萈䤈爈尋혈䤈爈圈娈㘈蜈戈簈ਈ砈圈攈縈(ࡡࠋ
(?㛫Ṛࢇࡔࡽ(?࡟࡞ࡗ࡚ࠊ(?ࡀ(?ᗘࠊఱᖺࠊࡲࠊ㸱㸱ᖺ࡟࡞ࡗࡓࡾ࡜࠿࠸࠺ࡓࡽࠊ
࡜࠿ࠊࡲࠊ㸳㸮ᖺ࡜࠿ࠊࡑ࠺࡞ࡗࡓࡽ⚄࡟࡞ࡿࡗ࡚࠸࠺᭱ᚋࡣࠊࡗ࡚࠸࠺ࡇ࡜࠿ࡽ
ࡁ࡚ࡿ࠿ࡽࠊู࡟((ࡋ࡛࠿ࡲࢃ࡞࠸ࡀ࡛ࡋࡻ࠺࠿ࡡࠋ



FDQFHOODWLRQRINDUPD WKHGHFHDVHG RIWHQ GZHOOLQJ LQ WKHKXQJU\JKRVWVRU
KHOO UHDOPVFRXOGWUDQVIRUPLQWR WKHERG\RI WKH%XGGKDRUDW OHDVW LQWRD
UHVLGHQWRIWKHKLJKHURI WKHVL[UHDOPVLQ%XGGKLVWFRVPRORJ\:LOOLDPV
«7KHQRWLRQ WKDWGHDGVSLULWV UHPDLQHGLQDVWDWHRISROOXWLRQ
DQGLQVWDELOLW\QHHGLQJDSSHDVHPHQWDQGWDPLQJH[LVWHGSULRUWRWKHDGYHQW
RI %XGGKLVP LQ -DSDQ« :KLOH RUGLQDU\ SHRSOH EHOLHYHG WKDW VRPH VSLULWV
HDVLO\IRXQGWUDQTXLOOLW\DQGDQHZUHVLGHQFHPRXQWDLQWRSVEHLQJDFRPPRQ
SODFHPDQ\VSLULWVZHUHWKRXJKWWREHXQVWDEOHDQGHYHQGDQJHURXVLI
DSSURSULDWHULWXDO DFWLRQZDVQRW WDNHQ WRDSSHDVH WKHPRUZDUG WKHPRII«
%\ WKH ODWH PHGLHYDO SHULRG WKLV KDG FUHDWHG D SHUYDVLYH EHOLHI WKDW« ULWHV
IXQFWLRQHG WR SXULI\ WKH GHDG DQG WR SURYLGH IRU WKHLU ZHOIDUH EXW DOVR WR
HVFDSH KDUP IURP WKRVH VSLULWV SURQH WR DWWDFN RU SRVVHVV WKH OLYLQJ RU WR
FDXVH FDOPDWLYHV RU HSLGHPLFV« 7KURXJK WKHVH ULWXDOV SHRSOH KRSHG WR
SODFDWHWKHVSLULWVVRWKDWWKH\ZRXOGWUDQVIRUPLQWRHLWKHUDEHQLJQDQFHVWRU
RU JXDUGLDQ VSLULWV ZKR FRXOG SURWHFW WKH IDPLO\ RU WKH YLOODJH« 7KH
PXOWLYDOHQFH RI GHDWK ZDV VXFFLQFWO\ FDSWXUHG LQ WKH WHUP KRWRNH« ZKLFK
FRXOG³VLJQLI\YDULRXVO\%XGGKDDQFHVWUDOVSLULWDQGWKHVSLULWRIWKHGHDG´
$OWKRXJKVFKRODUVGLVDJUHHDVWRZK\DQGZKHQWKHWHUPFDPHLQWRXVDJHWR
UHIHU WR WKH GHDG DQG GLVSXWH WKH RULJLQDO PHDQLQJ RI ³%XGGKD´ E\ WKH
7RNXJDZDSHULRG WKHGRFWULQDOPHDQLQJRI WKHWHUPUHIHUUHGWR
DQHQOLJKWHQHGSHUVRQRYHUODSSLQJZLWKWKHSRSXODUPHDQLQJRIWKHGHDG6R
ZKLOH WKH UKHWRULFRI«SULHVWV IRFXVHGRQ WKH IDFW WKDW WKHLU IXQHUDOVZRXOG
VHQGWKHGHFHDVHGLQWR³WKHODQGRIWKH%XGGKD´DQGHQDEOHWKHPWR³DFKLHYH
WKHVDPHVWDWHDV%XGGKD´RU³MRLQ%XGGKD¶VIDPLO\´WKH\VLPXOWDQHRXVO\«
>PDGHLWFOHDU@WKDWWKH³VSLULW´DOVRQHHGHGFDUHRYHUWLPH

,Q RWKHU ZRUGV KRWRNH FDQ QRZ PHDQ ERWK D %XGGKD DV ZHOO DV LQ FROORTXLDO
-DSDQHVHDGHDGSHUVRQRUWKHVRXORIDGHDGSHUVRQ,ZDQR,WZLOOEH
LPSRUWDQW WR QRWH IRU WKH SDUW RQ GHDWK DQG WKH 6KLNRNX SLOJULPDJH WKDW
PHPRULDOLVLQJ WKH GHDG LV LPSRUWDQW EHFDXVH WKH VSLULWV RI WKH GHDG QHHG WR EH
FOHDQHGIURPSROOXWLRQDQGDFFXPXODWHGEDGNDUPDVRDVWRVHWWOHGRZQIURPWKHLU
XQUHVW DQG GZHOOLQJ LQ EDG UHDOPV DQG WUDQVIRUP WKURXJK SXULI\LQJ DQG WKXV
HQOLJKWHQLQJLQWRDSHUVRQZKRFRXOGUHVLGHLQD%XGGKD¶VODQGVXFKDV*RNXUDNX
$PLGD¶V 3XUH /DQG RU )XGDUDNX .DQQRQ¶V 3XUH /DQG WR MRLQ µ%XGGKDV IDPLO\¶

භ㐨URNXGǀWKHVL[UHDOPVRIWUDQVPLJUDWLRQRIOLYLQJEHLQJVKHOOEHLQJVKXQJU\VSLULWV
DQLPDOV DVKXUD 6N DVXUD HQHPLHV RI WKH JRGV KXPDQV DQG FHOHVWLDO EHLQJV LQ D KHDYHQO\
UHELUWK
2QH FDQ VHHKRZ DOO WKHVH IRUPV RI EHOLHIV FRPH WRJHWKHU LQ -DSDQ ZLWK PRXQWDLQ WRSV
UHJDUGHG DV RQH RI WKH UHVLGLQJ SODFHV RI 6KLQWR NDPL DQG LQGHHG WKH HVRWHULF 6KLQJRQ LV ³D
UHOLJLRQ RI WKH PRXQWDLQV« DQG >DV D NLQG RI FRQQHFWLRQ JR 6KLQWR@ >LWV@ GRFWULQH NQRZQ DV
KRQMLVXLMDNX KHOG IRU H[DPSOH WKDW WKH 6XQ *RGGHVV $PDWHUDVX ZDV KH LQFDUQDWLRQ RI
0DKƗYDLURFDQDWKHFHQWUDO%XGGKDRIWKH6KLQJRQSDQWKHRQ«´+DNHGD
6HHDOVRH[SODQDWLRQRI,WDZDNLRQSDJH



WKHUH,QGHHG,RYHUKHDUGDSLOJULPVD\WKDWKHZDQWVWRµJRWR*RNXUDNX¶7R
DLGJRLQJDQGVWD\LQJWKHUHLQLWLDODQGFRQWLQXHGULWXDOLVQHFHVVDU\,PSRUWDQW
WR QRWH LV WKDW µEDG¶ RU µGLUW\¶ LQ WKH VHQVHRI SROOXWHG VSLULWVZHUH WKRXJKW WR EH
GDQJHURXVKDUPLQJWKHIDPLO\IRUH[DPSOHWKURXJKFDXVLQJLOOQHVVHVRUDFFLGHQWV
DQG HYHQ WKHLU YLOODJH IRU H[DPSOH WKURXJK VHQGLQJ GURXJKWV VR RQH QHHGHG WR
DSSHDVHWKHPWKURXJKULWHVVXFKDVFRQGXFWLQJWKHSLOJULPDJHVRWKDW WKH\ZRXOG
FDOPGRZQDQGEHFRPHWKHQSURWHFWLQJJXDUGLDQVSLULWVRIWKHIDPLO\DQGRUYLOODJH
2QHFDQVHHKRZIRONEHOLHI6KLQWRDQG%XGGKLVPFDPHWREHPL[HGLQDVRPHZKDW
XQFOHDUZD\)RUWKHVHLQIRUPDQWVWKLVDOVRLQFOXGHV.ǀEǀ'DLVKLZKRDOVRDLGVLQ
WKHVHPDWWHUV7KHJUDQGIDWKHUVDLGWKDWLQKLVH[SHULHQFHSLOJULPVZRXOGYLVLWERWK
6KLQWRVKULQHVDQG%XGGKLVW WHPSOHVDQGKHKLPVHOIGLG WKDW WRRDQGKHXVHG WKH
WHUP MLQMD EXNNDNX DQG DW WKH HQG KH JLYHV DQ LQWHUHVWLQJ UHIHUHQFH WR .ǀEǀ
'DLVKL
621㸸-DSDQHVH SHRSOH KDYH FHUWDLQ VKULQHV DQG WHPSOHV WKDW WKH\ JR WR
7KHUH¶VQRRQHZKRQHYHUJRHVWRDQ\VKULQHRUWHPSOHDWDOO«7KH\¶GJRWR
DVKULQHRUWHPSOHIRU1HZ<HDU
(/'(5/<0$1㸸-LQMDEXNNDNX
621㸸7RSUD\7KH\ZRXOGDWOHDVWJRWRRQHSODFH

2Q0D\ࠕ:Ἕ☈弯鰈䄈匈㠈瘈蜈愈?ࠋ
3XUH/DQGVDUHVHHQDVUHDOPVZKRVHFRQGLWLRQVDUHLGHDOIRUKHOSLQJDSHUVRQWREHFRPH
HQOLJKWHQHG
7KLVLVDPDMRUVRXUFHRILQFRPHIRU-DSDQHVHWHPSOHV7KHIXQHUDOULWHVFRQVLVWRIILUVWO\
RIIHULQJ LQFHQVH IORZHUV ODPSVRU FDQGOHV WR DFFXPXODWHPHULW IRU WKHQHZO\GHFHDVHG VSLULW
7KHQDV\PEROLFWRQVXUHLVSHUIRUPHGSUHFHSWVDUHJLYHQWKHGHFHDVHGLVEHOLHYHGWRUHSHQWKLV
RUKHUVLQV IROORZHGE\VSULQNOLQJRI µSXUH¶ZDWHU WRILQDOLVH WKHUHIXJHWDNLQJRI WKHGHFHDVHG
LQWR %XGGKD 'KDUPD DQG 6DQJKD FRPSOHWHG E\ KDQGLQJ WKH OLQHDJHFKDUW NHWVXP\DNX RU
NHFKLP\DNX ⾑⬦EORRGOLQHFHUWLILFDUHZKLFKFHUWLILHVWKDWWKHUHFLSLHQWGHFHDVHGLVQRZRQH
LQWKHUDQNRIWKH%XGGKD7KLVLVEHFDXVHLWLVEHOLHYHGLQ-DSDQHVH%XGGKLVPWKDW³ZKHQOLYLQJ
EHLQJVUHFHLYH%XGGKD¶VSUHFHSWVWKH\HQWHUWKHUDQNRIDOOWKH%XGGKDV:KHQRQH¶VUDQNLVWKH
VDPHDVWKHJUHDWO\DZDNHQHGWUXO\RQHLVDFKLOGRIDOOWKH%XGGKDV´6ǀWǀVKǌ6KǌPXFKǀ
 DOO WKLV LV SHUIRUPHG VR WKDW WKH GHFHDVHG ³PD\ FURVV RYHU WR WKH SXUH ODQG WKDW KLVKHU
NDUPLFDIIOLFWLRQVZLOOIDGHDZD\«DQGWKDW%XGGKDZLOOEHVWRZSUHGLFWLRQRIDELUWK´
ᖺᚷ QHQNL$QQLYHUVDU\FHUHPRQLHVRIWKHGHDWKRIDSHUVRQWUDGLWLRQDOO\KHOGRQWKHVW
UGWKWKWKUGWKUGWKWKWKDQQLYHUVDULHV7KLVLVDQRWKHUPDMRUVRXUFHRI
LQFRPHIRU-DSDQHVHWHPSOHV
⚄♫(혶?6KLQWRVKULQHVDQG%XGGKLVWWHPSOHV
621㸸ࡅ࡝ࡓ࠸࡚࠸ࡢ(?㛫ࡣ⚄♫ࠊ(?㛶ࡣࡓ࠸࡚࠸࡝ࡇ࡝ࡇ࡬࠾ཧࡾࡋࡼࢇࡡࢇࠋ
⾜࡚࡞࠸࡜࠸࠺ࡇ࡜ࡣࡲࡎ࠶ࡾ࠼ࢇ࡛ࡋࡻ࠺ࡡࠋࠋࠋ⤖ᒁ࠾ṇ᭶ࡶ࡯ࡽ⚄♫࡜࠿ࠊࡲࠊ
࡝ࡇࠊ࡝ࡇࡒ࡛ࠋ
(/'(5/<0$1㸸⚄♫(혶(
621㸸࠾ཧࡾࡍࡿࢃࡅࡸ࡞ࠋࡑࢀ࡛ࡓࡪࢇ㸯࢝ᡤࡣ⤯ᑐ࡝ࡇࡒࡣ⾜ࡁࡼࡿࢇ࡛ࡍࠋ
ࠋࠋࠋ(/'(5/< 0$1㸸࡛ࠊ࠶ࡢࠊࡇࢀ࡞ࢇ࠿ࡶࡕࡷࢇ࡜ᮅࠊ࠶ࡢ⥺㤶࠶ࡆࡓ࡜ࡁ࡟
ࡶࡸࡗࡥࡾ࠶ࡢࠊඛ♽࠿ࡽᘯἲ኱ᖌ࠿ࡽࡎࡗ࡜㡰␒࡟ᣏࢇ࡛࠿ࡽఱࡍࡿ࠸࠺ࠊ⩦័
ࡘࡅ࡚ࡲࡍࡅ࠼ࠋ࠼࠼ࡇ࡜ࡸ࡜ᛮ࠸ࡲࡍࡼࠋࡸࡗࡥࡾ࠶ࡢ⚄(?࠸࠿ࡢࡸࡗࡥࡾࡍࡀ



« (/'(5/< 0$1㸸,W¶V P\ PRUQLQJ URXWLQH WR RIIHU LQFHQVH VWLFNV DQG
SUD\WRP\DQFHVWRUVDQG.ǀEǀ'DLVKL,WKLQNLW¶VJRRGWRGRWKDW0DQFDQ¶W
OLYHZLWKRXWWKHPHUF\RINDPLDQG%XGGKD

+LV ULWXDO KDELW LV WR PDNH RIIHULQJV WR KLV DQFHVWRUV DQG .ǀEǀ 'DLVKL DQG KH
H[SODLQVWKHVHDFWLRQVZLWK³0DQFDQ¶WOLYHZLWKRXWWKHPHUF\RINDPLDQG%XGGKD´
+HUH KH DSSHDVHV KLV DQFHVWRUV DQG KRQRXUV R'DLVKLVDPD ZLWK RIIHULQJV DQG LQ
UHWXUQUHFHLYHVPHUF\DQGEOHVVLQJVIURPNDPL ZKLFKQRWRQO\PHDQV6KLQWRNDPL
EXW DOVR KLV DQFHVWRUV DQG %XGGKDV ± DQG WRJHWKHU ZLWK DOO RI WKH YHQHUDWHG
DQFHVWRUV6KLQWRNDPLDQG%XGGKLVWKRWRNH.ǀEǀ'DLVKL LVFRQQHFWHGRU µOLYLQJ¶
H[LVWLQJ , UHDG KLP DV WKRURXJKO\ EHOLHYLQJ WKDW SOHDVHG DQFHVWRUV DUH SURWHFWLQJ
JXDUGLDQVZKRQHHGWREHFDUHGIRURYHUWLPHLQRUGHUWREHDEOHWRFRQWLQXHWREH
VRDQGDOVRDQGWKLVLVYHU\LPSRUWDQWWKDW.ǀEǀ'DLVKLLVRPQLSUHVHQWH[LVWLQJLQ
VRPHRWKHURWKHUUHDOPLQ7XúLWD+HDYHQEXWDOVRDWWKHVDPHWLPHKHUHDQGQRZ
SUHVHQW LQ WKLV YHU\ ZRUOG DFWLYHO\ VXSSRUWLQJ DQG KHOSLQJ WKRVH ZKR EHOLHYH DQG
KRQRXU KLP 7KXV IDPLOLHV KDYH IRXU SURWHFWLQJ JXDUGLDQV SOHDVHG DQFHVWRUV WKH
HYHUSUHVHQWDQGZDWFKIXO.ǀEǀ'DLVKLDV WKH2]DNLIDWKHUVDLG³,W¶VP\PRUQLQJ
URXWLQH WR RIIHU LQFHQVH VWLFNV DQG SUD\ WR P\ DQFHVWRUV DQG .ǀEǀ 'DLVKL´ DQG
%XGGKLVWGHLWLHVDQG6KLQWRNDPL,QGHHGDVZLOOEHDQDO\VHGODWHUKHVDLGWKDWGRLQJ
WKH SLOJULPDJH DFFXPXODWHV PHULW DQG WKH PRUH RIWHQ RQH GRHV LW WKH PRUH
µEOHVVLQJV¶RQHUHFHLYHVDQGDV,XQGHUVWDQGLWWKHPRUHDQFHVWRUVDUHDSSHDVHGVR
WKDW WKH\ ZRXOG FDOP GRZQ DQG EHFRPH WKHQ SURWHFWLQJ JXDUGLDQ VSLULWV DQG WKH
PHULWRIGRLQJWKHSLOJULPDJHDOVRSOHDVHV.ǀEǀ'DLVKLZKRDOVRWKHQEHFRPHVHYHQ
PRUHRIDSURWHFWRUE\H[WHQGLQJWKLVSURWHFWLRQDQGµEOHVVLQJ¶WRWKHGHDGDVZHOODV
WRWKHOLYLQJIDPLO\PHPEHUV


&RQFOXVLRQ

7KLV FKDSWHU ORRNHG DW WKH VDFUHG IRFL RI WKH SLOJULPDJH %XGGKLVW GHLWLHV .ǀEǀ
'DLVKLDQGNDPL:KLOHGRLQJWKLVLWLQWURGXFHGIRUWKHILUVWWLPHWRWKHRXWVLGHD
SKRWRJUDSK RI WKH KLEXWVXKRQ]RQ RI WHPSOH  6HQ\ǌML DV ZHOO DV RI WKH

ࡽ࡞(윶挣픈䄈娈㠈䔈蜈嬈䴈(
ࡍࡀࡿVXJDUX
(YHQWKHVWDWHUXQWHOHYLVLRQ1+.ZDVQRWDEOHWRUHFHLYHSHUPLVVLRQWRWDNHDSKRWRJUDSK



KLEXWVXVWDWXH RI .ǀEǀ 'DLVKL RI WHPSOH  1DQNǀEǀ 7KHVH KDYH QHYHU EHHQ
PDGH SXEOLF EHIRUH DQG VKDOO VHUYH DV UHIHUHQFH IRU IXWXUH UHVHDUFKHUV $OVR D
SKRWRJUDSKRIWKHKLEXWVXKRQ]RQRI7ǀHQEǀZKLFKLVFRQQHFWHGWRWHPSOHKDV
EHHQSXEOLVKHGKHUHIRUFRPSDULVRQ7KLV'DLWVǌFKLVKǀ1\RUDL LVDYHU\UDUHVWDWXH
HQVKULQHG LQ D WHPSOH LQ -DSDQ  7KH FKDSWHU DOVR ORRNHG DW SLOJULPV¶ UHOLJLRXV
DIILOLDWLRQ DQG WKRXJKWV DERXW µUHOLJLRQ¶ WKHLU XQGHUVWDQGLQJ RI WKH KRQ]RQ DQG
GDLVKL]ǀWKHUHODWLRQRI%XGGKLVPDQG6KLQWRDQGWKHLQIOXHQFHRIERWKRQLGHDVRI
ZKDWKDSSHQVWRDSHUVRQDIWHUGHDWK

,PSRUWDQWKHUH LVDOVR WKDW SLOJULPV WDON WRPHDERXWDKRQ]RQLPDJHDV LI LW LV WKH
GHLW\ WKDW LW GHSLFWV RU DW OHDVW DV RQH RI LWV PDQLIHVWDWLRQV DV WKH\ UHJDUG LW DV
µDOLYH¶KDYLQJDµVSLULW¶RQHSHUVRQDGGHGWKDWWKH\QHHGµTXLHWSULYDF\¶ ,VHHP\
LQIRUPDQWV DV EHLQJ UHSUHVHQWDWLYH RI WKH PDVV RI SLOJULPV EHFDXVH , H[SHULHQFHG
KRZ PXFK SHRSOH LQ -DSDQ SHUVRQDOLVH WKHLU UHODWLRQVKLSVZLWK GHLWLHV DQG %XGGKD
ILJXUHV DQG KRZ WKH\ GR VHH YLVLWV WR VKULQHV DQG WHPSOHV WR ZRUVKLS SDUWLFXODU
ILJXUHVDVJRLQJWRVHHWKHP7KLVFKDSWHUKDVJLYHQDQH[DPSOHRIKRZWKHKRQ]RQ¶V
SRZHU LVVHHQ WREHVRVWURQJVR WKDW LWKHQHHGHG WREH ORFNHGDZD\ WRSURWHFW WKH
SLOJULPDQGDOVRVRWKDWLWZRQ¶WORVHLWVSRZHUVRYHUWLPHDQGDWWKHVDPHWLPHWKDW
WKHSLOJULPLVµLPSXUH¶DQGVRVKRXOGDYRLGµSROOXWLRQ¶RIWKHKRQ]RQE\ORRNLQJDWLW
RUWRXFKLQJLW7ZRKDOOVDUHWREHYLVLWHGE\WKHSLOJULPWKHKRQGǀDQGWKHGDLVKL
GǀDQGWKHSLOJULPVJHQHUDOO\VWDQGRXWVLGHWKHUH LVVWLOODFOHDUERXQGDU\EHWZHHQ
µVDFUHG¶ LQVLGH DQG µOHVV VDFUHG¶ RXWVLGH EXW LI WKH\ ZLVKHG WKH\ FRXOG VHH WKH
'DLVKLVWDWXH E\ ORRNLQJ WKURXJK WKH JODVV ZLQGRZ RI WKH HQWUDQFH GRRUV RI WKH
'DLVKLKDOOZKHUHDVLQPRVWLQVWDQFHVWKHKRQ]RQFDQQRWEHVHHQ$VWKLVUHVHDUFK
KDVVKRZQSLOJULPVIHHOWKDW.ǀEǀ'DLVKLLVµFORVHU¶WRKXPDQV,QGHHGKHZDVERUQ
KXPDQ EXW EHFDPH VRPH NLQG RI %XGGKD LQ KLV YHU\ ERG\ ,Q KLV ZRUN 6RNXVKLQ
MǀEXWVX JL µ$WWDLQLQJ (QOLJKWHQPHQW LQ WKLV 9HU\ ([LVWHQFH¶ IXOO WH[W LQ +DNHGD

RIWKHKLEXWVXRIIRUWKHLUSXEOLFDWLRQ6DNXUDL1+.ZKLFKGHSLFWVRQO\WKH
PDHEXWVX
+DUYH\KDVLQFOXGHGLWDFNQRZOHGJLQJXVDVVRXUFHLQKLVIRUWKFRPLQJVHFRQGHGLWLRQRI
KLV,QWURGXFWLRQWR%XGGKLVP
$VIDUDVP\UHVHDUFKUHYHDOHG'DLWVǌFKLVKǀ1\RUDL LVRQO\HQVKULQHGDWIRXUWHPSOHVLQ
-DSDQ DOORIZKLFKDUH ORFDWHG UDWKHU FORVHE\ ,PDEDULFLW\ LQ(KLPH3UHIHFWXUH ,ZDVDEOH WR
H[DPLQHDQGSKRWRJUDSKDOOIRXUVWDWXHV
 7ǀHQEǀ*36GDWDVHHQRWHRQSDJHKDQGVLQULNHQLQPXGUƗ
 =HQǀMLODWDOWPKDQGVLQLQ]D]HQPXGUƗ
 'DLWVXMLODWODWDOWPKDQGVLQLQ]D]HQPXGUƗ
 .ǀXQML¶V'DLWVXDQODWORQJDOWPKDQGVLQKLLQ
PXGUƗKLGGHQXQGHURNHVD



.ǀEǀ'DLVKLRXWOLQHGKLV6KLQJRQSKLORVRSK\LQWKDWHYHU\ERG\FDQ
DWWDLQFRPSOHWHHQOLJKWHQPHQWKHUHDQGQRZLQWKLVOLIHZLWKRXWKDYLQJWRZDLWIRU
UHELUWK LQ WKLV RU DQRWKHU ZRUOG WKLV EHLQJ E\ WKH SUDFWLFH RI WKH VDQPLWVX 7KUHH
0\VWHULHV SUDFWLFHRI UHOLJLRXVE\ ULWXDO DFWLRQVRIERG\ JHVWXUHV VSHHFK YHUVH
DQGPLQGPHGLWDWLRQµWUDQVIRUPLQJ¶WKHSUDFWLWLRQHULQWR DQHQOLJKWHQHGVWDWH6R
.ǀEǀ'DLVKLH[LVWVKHUHDQGQRZVRPHZKHUHRQWKHERXQGDULHVRI%XGGKDZRUOGV
DQGWKLVZRUOGEHLQJµDOLYH¶LQKLVPDXVROHXPDQGDWWKHVDPHWLPHRPQLSUHVHQWLQ
OLPLWOHVV PDQLIHVWDWLRQV LQFOXGLQJ LQ 6KLNRNX KHOSLQJ VXSSRUWLQJ DQG JXLGLQJ
SLOJULPVDQGWKRVHZKREHOLHYHLQKLPDVWKLVFKDSWHUKDVJLYHQPDQ\H[DPSOHVRI
VXFK SLOJULPV ³7KLV W\SH RI ERUGHUOLQH SRVLWLRQ KDV DQ LPPHQVH IDVFLQDWLRQ IRU
SHRSOH´ DV +RVKLQR VWDWHV   $OO RI WKLV PDNHV .ǀEǀ 'DLVKL PRUH
DFFHVVLEOHWREHOLHYHUVWKDQWKHRWKHUGHLWLHVDVRQHLQIRUPDQWVDLG³,KDYHFRPHWR
PHHW R'DLVKLVDPD LQ 6KLNRNX´7KLV FKDSWHU KDV H[SODLQHGZLWK H[DPSOHVRI
FRQWHPSRUDU\SLOJULPV WKDW WKH\DFFHSW WKHVHPDWWHUVDVFXVWRPVDQG WUDGLWLRQV WR
IROORZZLWKRXWWKLQNLQJDERXWWKHPWRRPXFK2WKHUVVDLGIRUH[DPSOHWKDWNHHSLQJ
VWDWXHVORFNHGDZD\SURWHFWVWKHPDQGNHHSVWKHLUµVDFUHGQHVV¶2QHLQIRUPDQWVDLG
WKDW KXPDQV GLH DQG EHFRPH D KRWRNH DQG DIWHU  \HDUV RU  \HDUV WKLV KRWRNH
EHFRPHV D NDPL :KDW ZDV ILUVW DGGUHVVHG LQ WKLV WKHVLV LQ WKH SDUW µUHOLJLRQ DQG
UHOLJLRXV LQ -DSDQ¶ LQ EURDG WHUPV ZDV EURXJKW LQWR WKH LPPHGLDWH FRQWH[W RI
FRQWHPSRUDU\XQGHUVWDQGLQJRISLOJULPVZKHQWKLVFKDSWHUH[SODLQHGKRZWKHGHDG
ZLWKULWXDOKHOSDUHVHHQWREHFRPHKRWRNH,QWKLVLQVWDQFHWKLVWHUPGRHVQRWPHDQ
H[DFWO\µD%XGGKD¶EXWDGHFHDVHGSHUVRQZKRKDV WKURXJKEHLQJULWXDOO\SXULILHG
WUDQVIRUPHG LQWR D SHUVRQ ZKR LV VXLWDEOH WR UHVLGH LQ D %XGGKD¶V ODQG SDUW RI D
%XGGKD¶VµIDPLO\¶,QWHUHVWLQJKHUHZDVWKHDFWXDOFRH[LVWHQFHLQSLOJULPV¶DFWLYLWLHV
DQGZRUVKLSZKHQ WKH\RQREVHUYDWLRQV LQ WKLV ILHOGZRUNYLVLWHGERWK WKH WHPSOH
DQGWKH6KLQWRVKULQHQHDUE\7KLVFKDSWHUKDGDQDO\VHGWKHSLOJULPV¶XQGHUVWDQGLQJV
LQWKLVUHJDUGDQGLQGHHGDVRQHFRQFOXGHG³ZH-DSDQHVHZHKDYHERWKNDPLVDPD
DQGKRWRNHVDPD LQXV´)RUP\LQIRUPDQWVPHPRULDOLVLQJWKHGHDGZDVLPSRUWDQW
EHFDXVH WKHVSLULWVRI WKHGHDGZHUHVHHQ WRKDYH WREHFOHDQHGIURPSROOXWLRQDQG
DFFXPXODWHG EDG NDUPD EHFDXVH µEDG¶ RU µGLUW\¶ LQ WKH VHQVH RI SROOXWHG VSLULWV
ZHUH WKRXJKW WR EH GDQJHURXV KDUPLQJ WKH IDPLO\ DQG HYHQ WKH YLOODJH VR RQH
QHHGHG WR DSSHDVH WKHP WKURXJK ULWHV VXFK DV FRQGXFWLQJ WKH SLOJULPDJH VR WKDW

6HH DOVR IRU H[DPSOH 1LVKLNDZD¶V FRPPHQW DERXW KLV VWDUWLQJ WKHSLOJULPDJH WRPRUURZ
³,¶PJRLQJWRYLVLWDQGKRQRXUR'DLVKLVDQ´QRWHRQSDJH



WKH\ ZRXOG FDOP GRZQ DQG EHFRPH WKHQ SURWHFWLQJ JXDUGLDQ VSLULWV )RU P\
LQIRUPDQWV WKHVH SURWHFWLQJ JXDUGLDQ VSLULWV WKXV DOVR LQFOXGHG .ǀEǀ 'DLVKL %\
SOHDVLQJDQFHVWRUV6KLQWRNDPL%XGGKDVDQG.ǀEǀ'DLVKLDQGDSSHDVLQJDQFHVWRUV
DQG.ǀEǀ'DLVKLWKH\UHFHLYHLQUHWXUQPHUF\DQGEOHVVLQJVIURPDOORIWKHP.ǀEǀ
'DLVKLLVVHHQDVHYHUZDWFKIXODQGWKHPHULWRIGRLQJWKHSLOJULPDJHIXUWKHUSOHDVHV
.ǀEǀ'DLVKLZKRDOVRWKHQEHFRPHVHYHQPRUHRIDSURWHFWRUWKURXJKH[WHQGLQJWKLV
SURWHFWLRQDQGµEOHVVLQJ¶WRWKHGHDGDVZHOODVWRWKHOLYLQJIDPLO\PHPEHUV'HDWK
DQFHVWRUPHPRULDODQGUHODWHGULWHVDQGFXVWRPVDQGWKHUROHWKDW.ǀEǀ'DLVKLSOD\V
LQWKLVDUHDQLPSRUWDQWDUHDWRORRNDWIRUSLOJULPV¶XQGHUVWDQGLQJ

,Q WKH QH[W FKDSWHU ZH PRYH RQ WR DQDO\VH KRZ FRQWHPSRUDU\ SLOJULPV VHH WKHLU
ULWXDOVWHSVZKLFK WKH\HQJDJH LQDW WKH WHPSOHV WKHLUSLOJULPDJHLWHPVDQGUHODWHG
ULWXDOVDQGZKRUHJDUGVZKLFKDVKRZLPSRUWDQWDQGZK\6RWKHWKHVLVZLOOGULOO
GRZQ GHHSHU LQ WKH SUHVHQW FKDSWHU LW ZDV DERXW SHRSOHV¶ EHOLHIV DQG JHQHUDO
SUDFWLFHVDQGQRZWKHWKHVLVZLOOH[DPLQHSLOJULPDJHLWHPVUHODWHGULWXDOEHKDYLRXU
DQGSLOJULPV
YLHZVRIWKHVLJQLILFDQFHRIZD\VRIGRLQJWKHSLOJULPDJH



&KDSWHU3LOJULPDJH LWHPVUHODWHGULWXDOEHKDYLRXUDQG
SLOJULPV
 YLHZV RI WKH VLJQLILFDQFH RI ZD\V RI GRLQJ WKH
SLOJULPDJH


1H[WYDULRXVNLQGVRISLOJULPDJHEHKDYLRXUQHHGWREHDQDO\VHGDQGWKDW LQFOXGHV
WKHPHDQLQJRIYDULRXVLWHPVDQGEHKDYLRXUSDWWHUQVDVH[SHULHQFHGE\WKHSLOJULPV
DQGDIWHU WKLV SLOJULPV¶YLHZVRI WKHVLJQLILFDQFHRIZD\VRIGRLQJ WKHSLOJULPDJH
ZLOOEHORRNHGDW

$ KHDG SULHVW RI D SLOJULPDJH WHPSOH WROG -RDQQH +HUVKILHOG WKDW ³DOO ULWXDOV EHJLQ
ZLWKIRUP´PLQDQGQǀN\ǀVKRRIILFLDOVZKRP,DVNHGDERXWZKHWKHURQH
ZRXOGEHWWHUZHDUWKHSLOJULPDJHDWWLUHZKHQGRLQJWKHSLOJULPDJHJDYHPHWKHVDPH
DQVZHU DV GLG WKH KHDG SULHVW RI WHPSOH  ³NDWDFKL GHZDQDNX NRNRUR JD GDLML
GHVX´ ³QRW WKH VKDSH PDWWHUV EXW WKH KHDUWVSLULW LV LPSRUWDQW´ %XW ZKHQ DVNHG
DERXWZK\SLOJULPDJHFORWKLQJLVLPSRUWDQWWKH\ZRXOGDQVZHU³NDWDFKLJDNRNRURR
WVXNXUX´³WKHVKDSHEXLOGVWKHKHDUWVSLULW´,QRWKHUZRUGVWKHVSLULWXDODWWLWXGHRI
WKH SLOJULP LV PRUH LPSRUWDQW WKDQ WKH RXWVLGH IRUP EXW RQ WKH RWKHU KDQG WKH
RXWVLGHIRUPVKDSHVKLVRUKHUVSLULWXDODWWLWXGH

'R SLOJULPV UHDOO\ VHH LW DV WKLV" +RZ GR FRQWHPSRUDU\ SLOJULPV XQGHUVWDQG WKH
SLOJULPDJH LWHPVDQGUHODWHGULWXDOV")RUH[DPSOH WKH2]DNLIDPLO\KDGDNDNHMLNX
WKHVH WHUPV ZLOO EH H[SODLQHG EHORZ LQ WKHLU WRNRQRPDDQG VRPH PRUH VWRUHG
DZD\WKHRVXJDWDIUDPHGKXQJXSRQWKHZDOOWKHWVXHKDNXHDQGVXJHJDVDDOVRLQ
WKHLU WRNRPRQDKDGKDQGFUDIWHGQǀN\ǀFKǀ DQG ODWHUSXUFKDVHGDGGLWLRQDORQHV±
KDYLQJ FROOHFWHG QLQH ERRNOHWV DOWRJHWKHU ± DQG RZQHG ERRNV IRU FROOHFWLQJ WKH
RVXJDWDVOLSVVRZKDWPHDQLQJVGRWKHVHKDYHIRUWKHIDPLO\"

:KLOHLWZLOOEHVKRZQEHORZWKDWRQHRIWKHIHDWXUHVRIWKLVSLOJULPDJHLVWKDWLQIDFW
SLOJULPVDUHIUHHWRFKRRVHZKDWWKH\ZHDUDQGFDUU\ZLWKWKHPDVZHOODVKRZPXFK
WRHQJDJH LQ ULWXDOEHKDYLRXU VXFKDVZRUVKLSSLQJDW WKH WHPSOHV VRPH LWHPVDUH
VHHQ DV HVVHQWLDO E\ JXLGHERRNV DQG VHQGDWVX DGYLFH ,Q RWKHU ZRUGV SLOJULPV DUH

ᗋࡢ㛫DOFRYHIRUDUW



IUHH WR GHFLGH WKHPVHOYHV ZKDW WR ZHDU DQG ZKDW WR FDUU\ HYHQ WKRXJK WKHUH LV D
FRPPRQ PHQXRI LWHPV VRPHSUHVHQWHG DV µHVVHQWLDO¶ IRU WKHP WR VHOHFW IURPRU
LJQRUH7KHKXVEDQGZLWKZKRP, WDONHGRYHUGLQQHUDW WHPSOHRQ2FWREHU
 ZDV ZHDULQJ WKH SLOJULPDJH RXWILW DQG ZKHQ DVNHG DERXW WKLV KH UHSOLHG
³µ:KHQLQ5RPHGRDVWKH5RPDQVGR¶ULJKW":KHQ\RXDUHYLVLWLQJDSODFH\RX
VKRXOGGRDV WKHSHRSOH WKHUHGR  ,I WKH\VD\,QHHGWKHZKLWHFORWKHVZLWK µ1DPX
'DLVKL+HQMǀ.RQJǀ¶RQWKHEDFN,ZRXOGIROORZµ7KDW¶VKRZWKH\GRLW¶ 7KDW¶V
DOO7KDW¶VZK\,¶PZHDULQJLW´%XWKHODWHUDGGHGWKDWWKHSLOJULPDJHLVD³VDFUHG
WKLQJ WR GR´ VR , VHH KLP WR KDYH ZDQWHG WR XQGHUOLQH WKLV XQGHUVWDQGLQJ E\
ZHDULQJWKHWUDGLWLRQDORXWILW


3ODWH$PDQQHTXLQGUHVVHGLQFRPSOHWHSLOJULPDJHDWWLUHZDJHVDKDNXH
VXJHJDVDNRQJǀWVXHHWFDWWKHHQWUDQFHWRDQRVHWWDLDUHDLQVLGH.ǀFKLDLUSRUW
ZKHUHYLVLWRUVFDQFKDQJHLQWRSLOJULPDJHRXWILWKDYHVRPHIUHHWHDDQGVZHHWVDQG
ZDWFKDQLQWURGXFWRU\YLGHRRIWKHSLOJULPDJH$FRPSOHWHGNDNHMLNXDQGDOOSDJHVRI
WKHQǀN\ǀFKǀDUHGLVSOD\HGRQWKHZDOO3KRWRJUDSKWDNHQRQ$SULO

 㒓࡟ධࡗ࡚ࠊࡼ࠺ࡣࡇ࡜ࢃࡊࡸࠊ㒓࡟ධࢀࡤ㒓࡟ᚑ࠼ࡗ࡚࠶ࢇࡢࠋࡑࡢ㐨ࡔࡗ
ࡓࡽࡑࢀ࡟ᚑࡗࡓࡽ࠸࠸ࡼࡗ࡚ࠊ࠸࠺࠿࠸ࡓࡢࠋࡔ࠿ࡽࠊ࠶ࠊ㐢㊰࡟⾜ࡃ࠶ࢀࡣࡇ࠺࠸
࠺ࡶࡢࡀᚲせ࡛ࡍࡼࡗࡕࡹ࠼ࡤࠊࡌࡷࠊⓑ⾰ࢆ╔࡚ࠊ⫼(?࡟ࠊ࠶ࡢࠊࠕ༡↓኱ᖌ㐢↷㔠
๛ࠖࡗ࡚ࠊࡡࠊࡑࢀࢆࡋ࡚ࠊࠕ࠶ࠊࡇ࠺ࡸࡗ࡚⾜ࡓࡶࢇࡔࠖ࡜ࠋࡑࢀࡔࡅࡔࢃࠋࡔ࠿ࡽ
ࡑࢀ࡛᮶ࡓࡔࡅࡸࠋ
ࡸࡗࡥࡾ⚄ጁࡔࡼࡡࠋ



:DJHVD

㍯⿃⿸ 7KLV LV D FLUFXODU VXUSOLFH KXQJ DURXQG WKH QHFN ZRUQ E\ SULHVW RI WKH
6KLQJRQVKǌDQGRWKHUGHQRPLQDWLRQV$VPDOOHUYHUVLRQLVRIWHQZRUQE\SLOJULPV


+DNXH

ⓑ⾰+DNXH LV D ZKLWH MDFNHW UHSUHVHQWLQJ SXULW\ DQG GHDWK DQG V\PEROLVLQJ WKH
DFFHSWDQFHRIGHDWKE\WKHSLOJULPDWDQ\WLPHGXULQJWKHSLOJULPDJH6HHDOVRQǀN\ǀ
FKǀEHORZIRUWKLVZKLWHFORWKXVHGIRUUHFHLYLQJVWDPSVRQLWIRUFUHPDWLRQSXUSRVHV
$OWKRXJK LW LV WUXH WKDW ROGHU SLOJULPV WHQG WR ZHDU WKH ZKLWH RXWILW DQG FDUU\ WKH
LWHPV \RXQJHU SLOJULPV GR QRW QHFHVVDULO\ GR VR 0LVV <RWVXPRWR 1DRPL ERUQ
 IRU KHU 1+.WHOHYLVLRQZDONLQJ KHQUR VHULHV GXULQJ  ZRUH RUGLQDU\
KLNLQJFORWKHVEXWSXWDQRL]XUXZLWKVOHHYHVLWLVFDOOHGKDNXHZLWKRXWVOHHYHVLWLV
RL]XUXZKLWHYHVWRQEHIRUHHQWHULQJWKHWHPSOHDQGHQJDJLQJLQULWXDOVWKHUH7KLVLV
DOVR IRXQG LQ WKH H[DPSOH RI WKH 1IDPLO\ DV PHQWLRQHG LQ WKLV WKHVLV
PHPRULDOLVLQJ WKH GHFHDVHG KXVEDQG ZKHUH WKH PRWKHU JUDQGPRWKHU DQG
JUDQGIDWKHUDOOZHDUWKHZKLWHSLOJULPRXWILWEXWWKHGDXJKWHULQKHUWZHQWLHVZHDUV
µQRUPDO¶FORWKHVDQGFDUULHVQRSLOJULPDJHLWHPVQHYHUWKHOHVVVKHMRLQVKHUIDPLO\
DQG WKH SLOJULPDJH JURXS WKH\ DUH WUDYHOOLQJ ZLWK LQ WKH EXV LQ ZRUVKLSSLQJ
DFWLYLWLHV


6XJHJDVD

Ⳣച7KLVLVDVWUDZKDWWRSURWHFWIURPVXQVKLQHRUUDLQ6L[OLQHVDUHZULWWHQRQLW
ZLWK WKH6NWEƯMD-SERQML³<X´IRU.ǀEǀ'DLVKL IDFLQJIURQWDQG³GǀJ\ǀQLQLQ´
IDFLQJEDFN³PD\ǀJD\XHQLVDQJDLQRVKLUR´³EHLQJORVWLVGXHWRWKHWKUHHODUJH
ZRUOGV RI GHVLUH´ ³VDWRUX JD \XH QL MXSSǀ NX QDUL´ ³ZLWK HQOLJKWHQPHQW 
WKRXVDQGVNLHVZLOODSSHDU´³KRQUDL WR]DLQDVKL´³RULJLQDOO\WKHUHLVQR(DVWDQG
:HVW´ ³L]XNXQLND QDQERNX DUDQ´ ³ZK\ LV WKHUH D 1RUWK DQG 6RXWK"´ WUDQVO
.RMLPD7KHVHSKUDVHVDUHXVHGLQ-DSDQLQWKH6KLQJRQWUDGLWLRQDVEHLQJ



ZULWWHQRQWKHFRIILQIRUFUHPDWLRQDQGWKHVXJHJDVDUHODWHVWRWKLVKRZHYHUEDVHG
RQ P\ REVHUYDWLRQV PRVW SLOJULPV HVSHFLDOO\ \RXQJHU RQHV ZRXOG QRW NQRZ RU
XQGHUVWDQGWKHPHDQLQJRIWKHZULWLQJVRQLW1RWZLWKVWDQGLQJWKLVLWLVUHJDUGHGDV
DQHVVHQWLDOLWHPHYHQLIQRWSXWRQWRWKHKHDGVRPHXVHDµFXWH¶PLQLDWXUHYHUVLRQ
WR KDQJ GRZQ IURP WKH UXFNVDFN DV 0LVV <RWVXPRWR 1DRPL GLG IRU KHU 1+.
6KLNRNXZDONLQJSLOJULPVHULHV3LOJULPVWKDW,WDONHGWRDERXWWKLVLWHPZRXOGWHOO
PHWKDWWKH\DSSUHFLDWHLWVXVHDVSURWHFWLYHLWHPDJDLQVWVXQDQGLQVHFWVEXWDOVRDV
DPDOHZDONLQJSLOJULPLQKLVWZHQWLHVSXWLWLWPDNHVKLP³IHHOOLNHDSULHVW´ZKHQ
XVLQJLW


.RQJǀWVXH

3ODWH3LOJULPVRIDEXVWRXUFOHDQLQJWKHLUNRQJǀWVXHEHIRUHHQWHULQJWKH
VKXNXEǀ3KRWRJUDSKWDNHQDWWHPSOH$QUDNXMLRQ$SULO


㔠๛᮫7KLVLVWKHVWDIIµYDMUDVWLFN¶RUµGLDPRQGVWLFN¶LVDZRRGHQVWLFNXVHGE\
SLOJULPV7KLVLVDQHVVHQWLDOLWHPHYHQLIQRRWKHULWHPVDUHXVHGWKLVVKRXOGVWLOOEH



FDUULHGE\PRVWVXFKDV<RWVXPRWR1DRPLRUVHYHUDOZDONLQJSLOJULPVWKDW,PHW
WKHLU RQO\ KHQURLWHP ZDV WKLV NRQJǀWVXH DQG WKH QǀN\ǀFKǀ $OVR DOO SLOJULPV
SKRWRJUDSKHGE\5XSS LQ  WKURXJKRXW SRVVHVV D NRQJǀWVXH RI ZKLFK
VRPH ZHUH VHOIPDGH DQG VRPH ZHUH FRPPHUFLDOO\ SXUFKDVHG 3LOJULPV DUH WROG
HLWKHUE\WKHJXLGHERRNVPDJD]LQHVVHQGDWVXRU1+.WHOHYLVLRQVHULHV WKDW LW LV
UHJDUGHGDVDQHPERGLPHQWRI.ǀEǀ'DLVKLDQGDVVXFKZRXOGDOZD\VQHHGWREH
WUHDWHGZLWKJUHDWHVWUHVSHFWDQGQDWXUDOO\QHYHUIRUJRWWHQVRPHZKHUHVXFKDVUHVW
SODFHVZKLFKGRHVVRPHWLPHVKDSSHQWRH[KDXVWHGSLOJULPV%HIRUHHQWHULQJDQ\
DFFRPPRGDWLRQILUVWRIDOOWKHSLOJULPVKRXOGZLSHLWFOHDQZLWKDIUHVKWRZHODQG
WKHQWRSXWLWLQWRWKHDOFRYHIRUDUWWRNRQRPDLQWKHURRPZKHUHRQHZLOOVWD\IRU
WKHQLJKWDVVKRZQLQWKHDERYHSODWH

3ODWH5HPLQGHUWKDWWKHNRQJǀWVXHVKRXOGQRWKLWWKHJURXQGZKHQSDVVLQJRYHU
DEULGJHDV.ǀEǀ'DLVKLPD\VOHHSXQGHULWGHWDLORIWKHUDLORIWKHWR\RJDEDVKL
3KRWRJUDSKWDNHQQHDURQ'HFHPEHU


$OVRLWLVWUDGLWLRQZKHQSDVVLQJRYHUDEULGJHWKDWLWLVQRWWRKLWWKHJURXQGDVLWLV
VDLGWKDW.ǀEǀ'DLVKLPD\VOHHSXQGHUWKHEULGJHDQGKHVKRXOGQRWEHZRNHQXSE\
WKHVRXQGRIWKHZDONLQJVWLFNVXFKDVWKHµEULGJHRIWHQQLJKWV¶DVH[SODLQHGLQWKLV

$V'RQ:HLVVH[SHULHQFHGLQDWWKHEHNNDNX6DED'DLVKL%HLQJH[KDXVWHGKH
KDG IRUJRWWHQ KLV NRQJǀWVXH DW WKHLU QǀN\ǀVKR DQG XSRQ UHWXUQLQJ WKHUH ZDV WROG E\ WKH
RIILFHU³1HYHUIRUJHW\RXUVWLFN,WLV.ǀEǀ'DLVKLZKRZDONVZLWK\RX´



WKHVLV7KHJULSRIWKHNRQJǀWVXHLVVKDSHGOLNHDILYHVWRULHGSDJRGDDQGRQHYHU\
VWRU\ WKH VHHG V\OODEOH EƯMD RI WKH UHVSHFWLYH GHLW\ LV LQVFULEHG 'DLQLFKL 1\RUDL
0DKƗYDLURFDQD 7DWKƗJDWD ±9$06KDND 1\RUDL ĝƗN\DPXQL%XGGKD ±%+$&?
<DNXVKL 1\RUDL %KDLúDM\D*XUX 7DWKƗJDWD ± %+$, -L]ǀ %RVDWVX .úLWLJDUED
%RGKLVDWWYD±+$DQG)XGǀ0\ǀǀƖFƗOD9LG\DUƗ\D+Ɩ&?WKHVHDUHDOO%XGGKD
ILJXUHV LQYROYHG LQ JXDUGLQJ WKH WUDQVLWLRQ RI WKH GHFHDVHG DV LW PDNHV LWV ZD\ WR
DQFHVWRUKRRG3XUH /DQG 7KHVH LQVFULSWLRQV DUH SURWHFWHG E\ VLON ZUDSSHG DURXQG
WKHP8QGHUWKHPWKHZRUGVDUHZULWWHQ1DPX'DLVKL+HQMǀ.RQJǀ'ǀJ\ǀ1LQLQ
+RPDJH WR WKH 6DYLRXU 'DLVKL WKH ,OOXPLQDWLQJ DQG ,PSHULVKDEOH 2QH 7ZR DUH
:DONLQJ7RJHWKHU,QIRUPHUWLPHVWKHVWLFNDOVRVHUYHGDVDJUDYHVWRQHVKRXOGWKH
SLOJULPGLHGXULQJWKHSLOJULPDJHDVKHRUVKHZRXOGEHEXULHGDORQJWKHSLOJULPDJH
WUDLOZLWKWKHVWLFNSODFHGDWWKHKHDGRIWKHJUDYHDVDJUDYHPDUNHU2ULJLQDOO\,\R
7HWVXRI0DWVX\DPDFLW\ LQ(KLPH3UHIHFWXUH WKH WKHQ ODUJHVWSURYLGHURI SDFNDJH
WRXUVIRU WKH6KLNRNXSLOJULPDJHKDGRUGHUHGWKHVHIRU WKHLUFXVWRPHUVDWDQHDUE\
VKRSIRU%XGGKLVWVXSSOLHVEXW LQGHFLGHGWRSURGXFHDQGVHOO WKHVHGLUHFWO\
+RZHYHU WKH\ ZHUH GLIILFXOW WR SURGXFH LQ JRRG TXDOLW\ XVLQJ WKH ZRRG WKH\
RULJLQDOO\ XVHG VR WKH\ QRZ XVH VXJL FHGDU ZRRG JURZQ LQ QHLJKERXULQJ .ǀFKL
SUHIHFWXUHDWWKDWWLPHWKH\KDGWKHKHDGDEERWRIWHPSOH6DLULQMLKDQGZULWH
WKH ERQML EƯMD RQ HDFK VWLFN EXW QRZ LW LV SULQWHG E\ PDFKLQH *HNNDQ +HQUR
+HQVKǌEX


2VHQNǀ

࠾⥺㤶7KLVLVVWLFNLQFHQVH&DQGOHVDQGLQFHQVHDUHRIIHUHGE\WKHSLOJULPDWERWK
WKHKRQGǀDQGWKHGDLVKLGǀ$PDOHSLOJULPDUJXHGLQDWRQHVLPLODU WRWKHRWKHU
PDOH SLOJULP DW WHPSOH  DERYH WKHVH DUH WUDGLWLRQV WKDW RQH IROORZV EXW
DGGLWLRQDOO\ KH IHOW WKDW WKH VPRNH RI WKH LQFHQVH KDV WKH IROORZLQJ PHDQLQJ WKH
VPRNHLVWKHIRRGRIWKH%XGGKDVDQGWKDWRIIHULQJWKUHHVWLFNVKHZDVWROGE\D
VHQLRUSLOJULPWKDWRIIHULQJWKUHHVWLFNVLVWKHSURSHUZD\UHIHUVWRWKHSDVWSUHVHQW
DQGIXWXUHDQGKHVHQVHVWKDWLWVXSSRUWVKLVDVNLQJWKH%XGGKDVWREHZDWFKIXORYHU
WKHUHVWRIWKHSLOJULPDJHDVZHOODVKLVIXWXUHOLIH.LKDUDH[SODLQVWKDWWUDGLWLRQDOO\
LWLVEHOLHYHGLQ-DSDQWKDWE\OLJKWLQJLQFHQVHZHFRXOGUHFHLYHD%XGGKD¶VZLVGRP

,WLVFXVWRPLQ-DSDQWRRIIHUWKUHHVWLFNVZKHQEXUQLQJLQFHQVHEXWWKLVGRHVQRWKDYHWR
EHIROORZHGVRPHSHRSOHRIIHURQHVLQJOHVWLFNZKLOHRWKHUVRIIHUDZKROHEXQGOHRIVD\






3ODWH3LOJULPVOHGE\WKHVHQGDWVXOHIWIURQWUHFLWLQJVǌWUDVLQIURQWRIWKH
GDLVKLGǀRIWHPSOH5\ǀ]HQML%XQGOHVRIWKUHHLQFHQVHVWLFNVDVWKHSLOJULPKDG
H[SODLQHGWRPHDERYHFDQEHVHHQ3KRWRJUDSKWDNHQRQ0D\



5ǀVRNX

⻽⇵7KHVHDUHVPDOOZKLWHFDQGOHV$PDOHSLOJULPDWWHPSOHH[SODLQHGWRPH
WKDWKHQHYHUWKRXJKWDERXWWKHPHDQLQJRIFDQGOHVDQGLQFHQVHLQSDUWLFXODUDVVLQFH
FKLOGKRRGWKHVHDUHDOZD\VXVHGDWWKH%XGGKLVWJUDYH\DUGVDQGWKHLUXVHLVVLPSO\D
KDELW RI WKH -DSDQHVH SHRSOH KRZHYHU KLV PRWKHU WDXJKW KLP WKDW FDQGOHV DQG



LQFHQVHGHOLJKWWKH%XGGKDVDQGWKDWWKH\ZLOOSURWHFWWKHSHUVRQZKRRIIHUVWKHVHWR
WKHP$IHPDOHSLOJULPWKHUHVWDWHGWKDWIRUKHUFDQGOHVKDYHWKHIROORZLQJPHDQLQJ
FDQGOHVOLJKWXSWKHGDUNQHVVDQGVKHIHHOVWKDWWKH\KDYHDVSHFLDOSRZHUDQGWKDW
RIIHULQJ WKHVH DW WKH SLOJULPDJH WHPSOHV LV DQ LPSRUWDQW UHOLJLRXV DFW .LKDUD 5LH
VWDWHV WKDW VKH OHDUQHG IURP KHU IDPLO\ ZKR DUH QDWLYH RI 6KLNRNX WKDW WKURXJK
OLJKWLQJFDQGOHVZHFDQJHWµ%XGGKD¶VYLUWXH¶


6ǌWUDDQGPDQWUDERRN

⤒ᮏ 6ǌWUD DQG PDQWUDERRNV      DUH XVHG WR MRLQ LQ ZLWK WKH JURXS
UHFLWDWLRQ $ IHPDOH SLOJULP H[SODLQHG WR PH DW WHPSOH  WKDW VKH ZDV SURXG WR
UHPHPEHU WKH +DQQ\D 6KLQJ\ǀ 6ǌWUD 6KRUWHU +HDUW 6ǌWUD E\ KHDUW GXH WR WKH
IUHTXHQWXVHGXULQJWKHSLOJULPDJHDQGWKDWVKHLVQRZORRNLQJIRUZDUGWRVWXG\WR
ILQG RXW LWV PHDQLQJ RQFH VKH KDG JRW KRPH 5HJDUGLQJ IRUHLJQ SLOJULPV .LKDUD
REVHUYHGWKDWRQHWKLUGGRQRWFKDQWZKHUHDVRQHWKLUGFKDQWHGLWLQ-DSDQHVHZLWK
WKH RWKHU RQHWKLUG FKDQWLQJ LW LQ LWV (QJOLVK &KLQHVH RU )UHQFK WUDQVODWLRQ 
I


2VDPHIXGD

⣡ᮐ7KHVH DUH QDPH VOLSV WKHSLOJULP WUDGLWLRQDOO\ ZULWHV KLVKHU QDPH DGGUHVV
GDWHDQGZLVKRQLWDQGSODFHVLWLQWRWKHRVDPHIXGDER[DWERWKWKHKRQGǀDQGWKH

7KH\DUHZULWWHQLQWKH-DSDQHVHUHDGLQJSURQXQFLDWLRQNDQMLDQGKLUDJDQDRIWKHRULJLQDO
&KLQHVHNDQMLV\OODEOHV
7KH\ DUH ZULWWHQ LQ -DSDQHVH KLUDJDQD DV D WUDQVOLWHUDWLRQ RI WKH SURQXQFLDWLRQ RI WKH
RULJLQDO6DQVNULW
.ǌNDLH[SODLQHVWKLVLQKLVWKH0HDQLQJRI6RXQGZRUGDQG5HDOLW\6KǀMLMVVǀJLDQVZHU
WR TXHVWLRQ  PDQWUDV DUH ³FDSDEOH RI GHQRWLQJ WKH 5HDOLW\ RI DOO GKDUPDV ZLWKRXW (UURU RU
)DOVHKRRGWKXVWKH\DUHFDOOHGWUXHZRUGV´TXRWHGLQ+DNHGD
)RUDQLQGHSWKDQDO\VLVRIWKLVSOHDVHVHH$EpWKURXJKRXWEXWLQSDUWLFXODU3DUW,,,SS
II HVSHFLDOO\ SS  2I 9RLFH /HWWHU DQG 5HDOLW\ 3XW EULHIO\ .ǌNDL WDXJKW WKDW
V\OODEOHVDQGVRXQGDOOPDQLIHVWWKHXOWLPDWH%XGGKLVW WUXWK$EpH[SODLQV³«EHIRUHV\OODEOHV
DUH SXW WRJHWKHU WR IRUP D ZRUG WKH\ DUH DOUHDG\ WKH VRXUFHV RI FRXQWOHVV PHDQLQJV « ,W LV
WKRXJKW WKDW WKHLU VHPDQWLF VXSHUDEXQGDQFH« >KDG WKH SRZHU WR@ SURWHFW FKDQWHUV RU WR EULQJ
DERXWVXSHUQDWXUDOHIIHFWV´6XFKLVWKHFDVHDWWKH6KLNRNXSLOJULPDJHZKHUHFKDQWHUV
EHOLHYH WKDW WKH VXSHUQDWXUDO µSRZHUV¶ RI WKHGHLWLHV HQVKULQHG DV KRQ]RQ DUH WUDQVIHUUHG WR WKH
SLOJULPE\YLUWXHRIRIIHULQJDFDQGOHLQFHQVHDQGUHFLWLQJWKHFRUUHVSRQGLQJPDQWUD



GDLVKLGǀ,WLVDOVRKDQGHGRXWWRWKHSHUVRQIURPZKRPRQHUHFHLYHVRVHWWDLLWLV
EHOLHYHGWREULQJJRRGOXFNWRWKHUHFHLYLQJSHUVRQDQGRUZDUGLQJRIIHYLOIURPWKDW
KRXVHKROG7KHFRORXULQGLFDWHVWKHQXPEHURIWLPHVRQHKDVGRQHWKHSLOJULPDJH
2VDPHIXGDFDPHLQWRXVHLQWKHWKFHQWXU\DQGRULJLQDOO\PDGHRXWRIZRRGWKH\
ZHUHVWXFNRUQDLOHGRQWRWKHWHPSOHZDOOVDQGFHLOLQJV0DGHRXWRISDSHUQRZWKH\
DUH VWLOO VRPHWLPHV JOXHG WR WHPSOH ZDOOV EXW WHPSOHV GLVOLNH DQG GLVFRXUDJH WKLV
EHKDYLRXU

7HPSOHV FROOHFW WKHVH RVDPHIXGD DQG EXUQ WKHP DV LW LV EHOLHYHG LQ WKH 6KLQJRQ
WUDGLWLRQWKDWVLPLODUWRWKHJRPDFHUHPRQ\E\EXUQLQJWKHVHE\ILUHWKHZLVKHVDUH
WUDQVPLWWHG WR WKHGHLWLHV DQG WKXVZLOO EH IXOILOOHG5HDGHU H[SODLQV DOWKRXJKKH
WDONVDERXWHPDSODWHVZLWKZLVKHV LQVFULEHGDW6KLQWR6KULQHVEXWPXFK WKHVDPH
DSSOLHVKHUH
7KLV IXOILOVDGXDO IXQFWLRQIRXQGHG LQD W\SLFDO-DSDQHVHUHOLJLRXVXQLRQRI
WKH V\PEROLF DQG WKHSUDJPDWLF E\ ULWXDOO\EXUQLQJ WKHP WKHZLVKHVRI WKH
ZULWHUV DUH V\PEROLFDOO\ OLEHUDWHG DQG VHQW XS WR WKHNDPL DQGEXGGKDV«
ZKLOHDWWKHVDPHWLPHWKHUDFNVXSRQZKLFKWKH\DUHKXQJFDQEHFOHDUHGWR
PDNHVSDFHIRUIUHVKRQHVWREHSXWXSE

,WDZDNL<XNDWKHVLVWHURIWKHKHDGSULHVWRIWHPSOH1DQNǀEǀWROGPHWKDW
WKHRVDPHIXGD DUHFROOHFWHGDQGNHSWDWDVDIHSODFH VWRUHGDQG ORFNHGDZD\DQG
RQO\WKHKHDGSULHVWFDQDFFHVVLWZLWKDNH\7KHUHWKH\JHWFROOHFWHGDQGDVWKH\
PXVW QHYHU EH MXVW WKURZQ DZD\ RQFH D \HDU LQ -XQH WHQ WHPSOHV a VD\
³JRRGE\H´ WR WKHP LQ D FHUHPRQ\ 7KLV LV D ORQJVWDQGLQJ WUDGLWLRQ RI WKHVH WHQ
WHPSOHVDQGWKHRVDPHIXGDZHUHXVHGWREH³JLYHQWRWKHVHD´EXWQRZEHFDXVHRI
HQYLURQPHQWDOUHJXODWLRQVWKLVFDQQRWEHGRQHDQ\PRUHVRWKH\EXUQWKHPWRJHWKHU
LQDFHUHPRQ\MXVWOLNHWKHRWKHUSLOJULPDJHWHPSOHVGR

6RPHWKLQJVLPLODUZDVWROGWRPHE\5HY.LQRVKLWDRIWHPSOH5\ǀ]HQMLZKHQ,
,WLVXQNQRZQZKHQWKHWUDGLWLRQWRXVHFRORXUVWDUWHGDQG,DPHQJDJHGLQUHVHDUFKLQWR
WKLV DUHD$V IRU WKH FRORXUV ZKLWH  WLPHV JUHHQ WLPHV UHG  WLPHV VLOYHU 
WLPHVJROGWLPHVNLQUDQEURFDGHRUPRUHWLPHV*ROGDVZHOODVEURFDGHRVDPH
IXGDFDQRQO\EHSXUFKDVHGZLWKDOHWWHUE\E\RQHRIWKHWHPSOHVFHUWLI\LQJWKDWWKH\FRQILUP
WKDW WKLV DPRXQW RI SLOJULPDJHV WKLV OHWWHU ZLOO WKHQ EH IRUZDUGHG WR WKH 5HLMǀNDL ZKLFK WKHQ
PDNHVWKHVHRVDPHIXGDDYDLODEOHWRWKHSLOJULP
,QDQLQWHUYLHZKHOGLQ(QJOLVKWKDWZHKDGWKHUHRQ2FWREHU,WZDVRULJLQDOO\
SODQQHGWKDWWKHKHDGSULHVW5HY,WDZDNL6KXQN\ǀZRXOGMRLQXVWRREXWKHKDGEHHQKHOGXS
ZLWKXQIRUHVHHDEOHPDWWHUVVRKHVDLGRQWKHSKRQHWKDWVKHZRXOGVSHDNLQKLVQDPH



DVNHG KHU DERXW KRZ KHU WHPSOH KDQGOHV WKH GLVSRVDO RI RVDPHIXGD 7KHVH DUH
FROOHFWHGLQDVHSDUDWHORFNHGURRPZKLFKFDQRQO\EHDFFHVVHGE\WKHKHDGSULHVW
RUGHSXW\KHDGSULHVWDQGRQFHDZHHNDVWKH\JHWVRPDQ\WKH\ZLOOEHEXUQWLQD
VSHFLDOFHUHPRQ\WRJHWKHUZLWKRWKHULWHPVWKDWKDYHEHHQJLYHQWRWKHWHPSOHVXFK
DVKRPHDOWDUVNLPRQRVHWF)RUWKLVWKH\QHHGWRKDYHSHUPLVVLRQRIWKHORFDOILUH
GHSDUWPHQWZKRZLOODOVRRYHUVHHWKLVVRWKH\FDQRQO\FRQGXFWWKLVDWWKHVSHFLILHG
GDWHV


3ODWH2VDPHIXGDE\SLOJULPVJOXHGRQWRWKHZDOODIWHUKDYLQJUHFHLYHGRVHWWDL
KHUH7KHLQVLGHRIDIRUPHUEXVVWRSWKDWKDGEHHQFRQYHUWHGWRDVKHOWHUIRUSLOJULPV
VHHDOVRSODWHRQSDJH:KHQ,YLVLWHGWKHUHRQ2FWREHU,IRXQGD
ELF\FOHSLOJULPRFFXS\LQJWKLV+HWROGPHWKDWKHZDVUHVLGLQJKHUHIRU³DFRXSOHRI
GD\V´KDYLQJDEUHDNIURPWKHSLOJULPDJHDQGZRXOGFRQWLQXHWRWUDYHODURXQG
6KLNRNXSHUSHWXDOO\DVORQJDVKHFRXOG





:KHQ,YLVLWHGKHUWKHUHRQ0D\




1ǀN\ǀFKǀ

⣡⤒ᖒ7KLVLVDERRNLQZKLFKWKHVWDPSVVHDOVDQGFDOOLJUDSKLHVRIDOOWHPSOHVDUH
FROOHFWHGZLWKRQHSDJHIRUHDFKWHPSOHZKLFKDOZD\VGHSLFWV.ǀEǀ'DLVKLRQLWV
ILUVWSDJH

7DQDNDH[SODLQV
7KH QǀN\ǀVKR SODFH ZKHUH WHPSOH VWDPS LV JLYHQ XVXDOO\ ORFDWHG DW WKH
NXUL SULHVW¶V UHVLGHQFH SLOJULPV UHFHLYH WKH KǀLQ RU WHPSOH VHDO JLYHQ
RULJLQDOO\ LQ H[FKDQJH IRU KDQGZULWWHQ RN\ǀ >, KDYH VHHQ WKLV FXVWRP VWLOO
SUDFWLVHG QRZDGD\V ZLWK VRPH SLOJULPV SXWWLQJ D KDQGZULWWHQ FRS\ RI WKH
+DQQ\D 6KLQJ\ǀ 6ǌWUD WRJHWKHU ZLWK WKH RVDPHIXGD LQWR WKH RVDPHIXGD
ER[HV@EXWQRZSULPDULO\ WR VLJQLI\ WKDW WKHSLOJULPKDVYLVLWHG WKH WHPSOH
7KHVHVWDPSVDUHXVXDOO\UHFHLYHGLQDQǀN\ǀFKǀWKRXJKVRPHSLOJULPVZLOO
PRVWO\DGGLWLRQDOO\VXEPLWDVFUROOWREHVWDPSHGDQGVRPHZKLWHSLOJULP
FRVWXPHLQZKLFKWKH\ZLOOHYHQWXDOO\EHFUHPDWHGE

7KLVDVSHFWZLOOEHORRNHGDWWKHµGHDWK¶SDUWVXFKDVRQSDJH

7DQDNDIXUWKHUH[SODLQV
«WKHVWDPSFRQVLVWVRIVHYHQHOHPHQWVWKHZRUGKǀQǀPHDQLQJ³GHGLFDWLRQ´
VR DV >LQGLFDWLQJ WKDW@ WKH SLOJULP KDV FRPSOHWHG WKH ZRUVKLSSLQJ >DW WKLV
WHPSOH@WKHQDPHRIWKHKRQ]RQFKLHIGHLW\>LQ-DSDQHVH@WKHQDPHRIWKH
KRQ]RQLQ6DQVNULWDQGWKHWHPSOHQDPHDOOZULWWHQ>LQEODFNVXPLLQN@ZLWKD
EUXVK >DW P\ ILUVW SLOJULPDJH LQ 2FWREHU  WHPSOH  'DLQLFKLML KDG
XVHG D KDQJL QR QǀN\ǀLQ ZRRGHQ QǀN\ǀ VWDPS IRU WKLV EXW WKLV LV QR
ORQJHUSUDFWLVHG@DQG WKHQXPEHURI WKH WHPSOH WKHQDPHRI WKHKRQ]RQ LQ
6DQVNULWDQGWKHWHPSOHQDPHDOODSSOLHGE\D>UHG@VWDPS

$TXHVWLRQ WKDWDULVHVKHUH LVKRZWKHVHQǀN\ǀVKRRIILFLDOVDUHFKRVHQZKRVWDPS
DQG LQVFULEH WKHVH LPSRUWDQW LWHPV" )RU H[DPSOH GR WKH\ QHHG WR EH SDUWLFXODUO\
WUDLQHG LQ FDOOLJUDSK\ RU HVSHFLDOO\ NQRZOHGJHDEOH LQ WKH KLVWRU\ RI WKDW SDUWLFXODU
WHPSOHRUWKHSLOJULPDJH":KHQ,LQWHUYLHZHG0V,WDZDNLRIWHPSOH1DQNǀEǀ
LQWKLVUHJDUGVKHH[SODLQHGWRPHWKDWWKHVHDUHJHQHUDOO\FORVHQHLJKERXUVZKR 

∧ᮌࡢ⣡⤒༳
6R LW LV LQ IDFW JLYHQ WZLFH LQ WKH QǀN\ǀFKǀ RQFH WKURXJK WKH VWDPS DQG RQFH DV D
KDQGZULWWHQFDOOLJUDSK\
2Q2FWREHU



3ODWH0V,WDZDNL<XNDLQVLGHWKHQǀN\ǀVKRRIILFHDIIL[LQJWKHVHDOVDQG
FDOOLJUDSK\RIWKHLUWHPSOH1DQNǀEǀLQWRP\QǀN\ǀFKǀ7KHIHHIRUWKLV
FDQEHVHHQRQWKHWDEOH,QWKHPLGGOHRIWKHSDJHWKHQDPHRIWKHFKLHI
GHLW\KDVMXVWEHHQZULWWHQDQGWKHQDPHRIWKHWHPSOHLVEHLQJDGGHGRQLWVOHIWVLGH
3KRWRJUDSKWDNHQRQ'HFHPEHU


DUHNQRZQWRWKHWHPSOH¶VKHDGSULHVWDQGWKHGDQNDDOVRWKHRIILFHUVVKRXOGNQRZ
HDFKRWKHUZHOOVRDVWRHQVXUHDVPRRWKZRUNIORZ6KHDOVRSRLQWHGRXWWKDWWKLVLV
QRWDYROXQWHHUDFWLYLW\EXWWKDWDOOQǀN\ǀVKRRIILFHUVDUHSDLGZRUNHUVXVXDOO\RQD
SDUWWLPH EDVLV )XUWKHUPRUH JHQHUDOO\ D JRRG KDQGZULWLQJ LV RI DGYDQWDJH WR EH
FKRVHQ IRU WKLV MREDOWKRXJK LQKHU WHPSOH¶VFDVHDFHUWDLQRIILFHU QDPHZLWKKHOG
KHUHKDGDUDWKHUEDGKDQGZULWLQJEXWZDVVWLOOFKRVHQE\WKHWKHQKHDGSULHVW0V
,WDZDNL¶VIDWKHUIRUKLVJRRGDQGYHU\IULHQGO\FKDUDFWHUKHZDVWKHNLQGRISHUVRQ
)RUHDFKWHPSOHDURXQGDVRI-XQH
:쐔?WHPSOHSDULVKLRQHUV



ZKRZRXOGPDNHYLVLWLQJSLOJULPV³KDSS\´DQGDVKHKDGMXVWUHWLUHGDQGZDVLQ
QHHGIRUVRPHH[WUDLQFRPHDQGOLYHGFORVHE\KHUIDWKHUWKRXJKWRIVXSSRUWLQJKLP
DFFRUGLQJO\ $OVR VKH H[SODLQHG VRPHWLPHV VXFK DV DW WHPSOH  6HQ\ǌML WKH
ZLIHRIWKHGHSXW\KHDGSULHVW0V2\DPDGD0LNLDOVRZRUNVDWWKHQǀN\ǀVKRRU
VXFKDVDW+DQWDML WKHKHDGSULHVWKLVVRQGHSXW\KHDGSULHVWDQGKLVVRQ¶V
ZLIHSOXVVRPHHPSOR\HGQHLJKERXUVDOOZRUNWRJHWKHU

2ULJLQDOO\WKHQǀN\ǀFKǀVHUYHGDVDSURRIWKDWRQHKDGYLVLWHGWKHWHPSOHDNLQWRD
µSDVVSRUW¶ ERRN 1DWDOLH .RXDPp H[SODLQHG WKLV ZKHQ VKH DQDO\VHG WKH ORFDO
DXWKRULWLHV RI 6KLNRNX DQG WKH KHQUR EHWZHHQ  DQG FLWHV D GHFUHH RI 7RVD
.ǀFKL3UHIHFWXUHIURP
5HJDUGLQJ WKH LQVSHFWLRQ >DW WKH IURQWLHU RI 7RVD GRPDLQ@ RI WKH KHQUR
>SLOJULP@ ZKR FRPH IURP RWKHU SURYLQFHV 7KH\ PXVW EULQJ WKH ǀUDL WHJDWD
>OHWWHURI UHFRPPHQGDWLRQ@ LVVXHGE\ WKHLUSURYLQFHDVZHOODV WKHLU1ǀN\ǀ
FKǀ«7KXV SLOJULPV ZKR FRXOG SURYLGH SURRI RI SLRXV PRWLYHV   WKH ǀUDL
WHJDWD DQG WKH VWDPSHG QǀN\ǀFKǀ DWWHVWHG WR WKLV  ZHUH DGPLWWHG ZLWKRXW
SUREOHPVWRWKHGRPDLQ.RXDPp

7KXV D µSDVVSRUW¶ERRNEHFDPHRQHRI WKH VSHFLDOPHPRUDELOLDRI WKHSLOJULPDJH
ZLWKLWVFROOHFWLRQRIWHPSOHVHDOVDQGFDOOLJUDSKLHV7KH7RVDFLW\JRYHUQPHQWZULWHV
WKDWWKHQǀN\ǀFKǀZHUHDIDPLO\WUHDVXUH7RVDFLW\JRYHUQPHQW7KH
2]DNL JUDQGIDWKHU IURP .ǀFKL NHSW KLV ZLIH¶V QǀN\ǀFKǀ VKH ZDV D VHQGDWVX
ZKLFKVKRZVWKDWLWKDVDVSHFLDOPHPRU\PHDQLQJIRUKLPDQGKLVVRQH[SODLQHGWR
PHWKDWKHKDGKDQGFUDIWHGDQǀN\ǀFKǀZKHQKHZDVLQDQGZHQWWKDW\HDU
RQKLVILUVWSLOJULPDJHZLWKKLVSDUHQWVDVKHKDGZRUNHGDWDSULQWLQJFRPSDQ\DQG
VRKHFXWWKHSDSHUDQGVHZHGWKHPXSWRJHWKHUDQGKHJDYHLWWRKLVGDGDQGPRPDV
DYHU\VSHFLDOSUHVHQW+HDOVRLQIRUPHGPHDQGKLVZLIHZKRKDGQHYHUGRQHWKH
SLOJULPDJHWKDWRQHVKRXOGXVHDERRNUHSHDWHGO\DVLWLVWUDQVPLWWHGFXVWRP
621㸸<RXXVHDERRNUHSHDWHGO\OLNHWKLV\RXGRQ¶WILQLVKDERRNDIWHURQH
WLPH
'$8*+7(5,1/$:㸸5HDOO\" 
621㸸,W¶VEHWWHUWRXVHLWUHSHDWHGO\«7KDW¶VZKDWWKH\VD\
,KDYHPHWKLPVHYHUDOWLPHVWKHUHDQGFDQFRQILUPKLVYHU\IULHQGO\FKDUDFWHU
7KHIDPLO\KDVFROOHFWHGLQWRWDOQLQHQǀN\ǀFKǀ
621㸸ࡇࢀࡣࡡࠊᖒ㠃ࡣࡔ࠸ࡓ࠸ࡇ࠺ఱᅇࡶ࠿ࡀࡵ࡚࠸ࡃࡀࠊ࡯ࡽࠊ㸯ᅇ࡛ࡸࡿ
ࢇࡌࡷ⤊ࢃࡿࢇࡌࡷ࡞ࡋ࡟ࠊఱᅇࡶࠋ
'$8*+7(5,1/$:㸸࠶࠶ࡑ࠺ࠋ




3ODWH$QǀN\ǀFKǀWKDWLVFRPSOHWHO\FRYHUHGLQUHGLQNRIWKHWHPSOHVHDOV
EHFDXVHWKLVSLOJULPKDGGRQHLWRYHUWLPHV%HFDXVHRIWKHWKLFNLQNWKHSDJHV
VWLFNWRJHWKHUSKRWRJUDSKWDNHQDWQǀN\ǀVKRRIWHPSOH,GRMLRQ$SULO


$-DSDQHVHSLOJULPLQKHUVWROGPHDWWKHQǀN\ǀVKRRIWHPSOHƿNXERML
WKDWVKHRULJLQDOO\ERXJKW LWEHFDXVHHYHU\ERG\ LVGRLQJ LWDQG WKDW WKHVHDORI WKH
ILUVW WHPSOHKDGDOUHDG\EHHQDIIL[HGDQGZDV LQFOXGHG LQ WKHSULFHVR LWVHHPHGD
JRRGGHDOVKHKDGERXJKWKHUHTXLSPHQWDQGXWHQVLOVDWWHPSOHDWWKHEHJLQQLQJ
RI KHU SLOJULPDJH$W ILUVW VKHGLGQ¶W WKLQNPXFK DERXW LW EXW WKHQ VKHZDQWHG WR
FROOHFW DOO 3URJUHVVLQJ WKURXJK WKH SLOJULPDJH VKH IRXQG WKDW VKH ZDV RIWHQ
FRQFHUQHG ZKHWKHU VKH PLJKW KDYH LQFLGHQWDOO\ OHIW RXW RQH WHPSOH VR VKH ZRXOG
FKHFNLQKHUQǀN\ǀFKǀWRVHHLIDOOZDVDOULJKWDQGDOVRLWPRWLYDWHGKHUWRNHHSRQ
SURJUHVVLQJ RQ WKH SLOJULPDJH HVSHFLDOO\ LQ WKH VHFRQG KDOI DIWHU VR PDQ\ SDJHV
KDYH EHDXWLIXOO\ ILOOHG XS ZLWK VWDPSV DQG FDOOLJUDSKLHV:KHQ ZH WDONHG VKH KDG
MXVWFRPSOHWHGKHUSLOJULPDJHZKLFKVKHKDGGRQHLQRQHSLHFHFORFNZLVHPRVWO\
ZDONLQJEXWDOVRWDNLQJSXEOLFWUDQVSRUWDWLRQZKHQHYHUVKHZDVH[KDXVWHGRUDVNLQJ
IRUDOLIWZKHQWKHWHPSOHVHHPHGWRRKDUGWRDVFHQGWR,WKDGWDNHQKHUDURXQGQLQH
ZHHNV LQ DOO DQG VKH WKHQ IHOW DW WHPSOH  WKDW WKH QǀN\ǀFKǀ KDV EHFRPH D

621㸸㔜ࡡ࡚࠸ࡃ࡯࠺ࡀ࠼࠼ࠋࠋࠋ࠼࠼ࡽࡋ࠸࡛ࡍࢃࠋ
2Q'HFHPEHU



VSHFLDOERRNDQGVKHIHOWVRPHWKLQJYHU\H[WUDRUGLQDU\ZKHQHYHUVKHKROGVLWRU
ORRNV WKURXJK LW LW LQFOXGHV PDQ\ PHPRULHV RI KDUGVKLS EXW DOVR RI PDQ\ KDSS\
PRPHQWV6KHQRZHYHQPRUHWKDQEHIRUHUHVSHFWVWKRVHUHSHDWLQJSLOJULPVZKRP
VKH ZRXOG PHHW RQ VHYHUDO RFFDVLRQV DW WKH QǀN\ǀVKR ZKR KDYH WKHLU QǀN\ǀFKǀ
VWDPSHGDJDLQDQGDJDLQDQGZKHUHWKHSDJHVKDYHWKXVEHFRPHDOOUHGVHHLQJWKHP
DQGWKHLUERRNVPDNHVKHUWHDUVUROOGRZQ.LKDUDREVHUYHGWKDWQHDUO\RIWKH
ZHVWHUQSLOJULPVUHFHLYHGWKHVWDPSVLQWKHQǀN\ǀFKǀDOWKRXJKVKHZULWHV³DIHZ
RI WKHP TXLW JHWWLQJ WKHP LQ WKH PLGGOH RI WKHLU MRXUQH\V´   ZKLFK ,
DVVXPHLVSUREDEO\EHFDXVHRIWKHKLJKFRVWWKDWLVFKDUJHGIRUWKLVDVZHOODVQRW
EHLQJVRFXOWXUDOO\DWWXQHGWRWKHLUYDOXH

$VIRUWKH2]DNLIDPLO\WKHVRQXVXDOO\GLGQ¶WUHDGVǌWUDVRUHQJDJHLQRWKHUULWXDO
EHKDYLRXUKLVUROHZDVVRKHWROGPHWRUHFHLYHWKHVHDOVLQWKHQǀN\ǀFKǀ+HZHQW
WR WKH QǀN\ǀVKR ZKLOH KLV SDUHQWV ZHUH SUD\LQJ WKHQ XSRQ UHFHLSW KH ZRXOG WHOO
WKHP³ZH¶UHGRQHOHW¶VJR´DQGODWHUDGGHGWKRXJKWKDWVRPHWLPHVZKHQWKDWZDV
TXLFNKHZRXOGDOVRSUD\LIKHILQLVKHGILUVWKHZRXOGJRWRKLVPRWKHUDQGDVN³DUH
\RXGRQH"2ND\WKHQOHW¶VJR´WKHQWKH\ZRXOGOHDYHIRUWKHQH[WSODFH7KHUHDVRQ
IRUWKLVKHH[SODLQHGZDVWKDWLWFRXOGEHYHU\FURZGHGDWWKHQǀN\ǀVKRDWWLPHVVR
RQHZRXOGKDYHQHHGHGWRZDLWIRUDORQJWLPH

,QWKLVUHJDUGVRPHWLPHVDWWLPHVRISHDNVRIQXPEHUVRISLOJULPVEXVGULYHUVDQG
WRXU FRQGXFWRUV ZRXOG VWDPS QǀN\ǀFKǀ RI WKHLU SDUWLFXODU JURXSV ZLWK RQO\ WKH
FDOOLJUDSK\ DSSOLHG E\ WKH QǀN\ǀVKR RIILFLDO :KHQ , DVNHG LQ VXUSULVH DW WHPSOH
WKH\UHSOLHGWKDWWKLVLVGRQHLQRUGHUWRVDYHYDOXDEOHWLPHIRUWKHJURXSDVLW
ZRXOGWDNHWRRORQJLIWKHXVXDOO\RQHRUWZRWHPSOHRIILFHUVZRXOGGRHYHU\WKLQJ
E\WKHPVHOYHVJURXSWRXUVKDYHQRVSDUHWLPH7KHFOHUNZRUNLQJDWWKHQǀN\ǀVKRLV
RIILFLDOO\DXWKRUL]HGE\WKHSULHVW WRFRQGXFW WKHVHVHUYLFHVZKHUHDVEXVGULYHUVRU
WRXU JXLGHV DUH QRW $V WKH JURXSV DUH RXW LQ WKH WHPSOH FRPSRXQG HQJDJHG LQ
FKDQWLQJ DQGRWKHU DFWLYLWLHV WKH\ZRXOGQRW QRWLFH PHPEHUVRI WKHJURXSV QHYHU
HQWHUWKHQǀN\ǀVKRWKH\IROORZWKHLUOHDGHURIWHQVHQGDWVXVWUDLJKWRXWRIWKHEXV
LQWR WKH WHPSOH FRPSRXQG ZKHUHDV WKH WRXU JXLGH DQGRU EXV GULYHU FDUU\ WKHLU
QǀN\ǀFKǀNDNHMLNX DQGKDNXH LQ ODUJHEDJV WR WKH QǀN\ǀVKRRIILFHDQGRQO\JLYH

7KLV WDONZDVQRW UHFRUGHG DQG LW LVJLYHQKHUH IURPPHPRU\≉ู WRNXEHWVXZDV WKH
ZRUGVKHUHSHDWHGO\XVHGWRODEHOKHUQǀN\RFKǀDQGKHUH[SHULHQFHV
2Q2FWREHU



WKHVHEDFNDWWKHFRPSOHWLRQRIWKHWRXU7KDWLVZK\LWLVLPSRUWDQWWKDWHYHU\LWHPLV
FOHDUO\PDUNHGE\WKHSLOJULPZLWKKLVKHUQDPHDQGDGGUHVVVRDVWRFOHDUO\LGHQWLI\
WKHLULWHPDIWHUZDUGV,WVHHPVVWUDQJHWKDWWKH\ZRXOGHQJDJHLQVXFKDFWLYLWLHVEXW
LW KDV EHHQ H[SHULHQFHG E\ PH ILUVWKDQG DW QXPHURXV WHPSOHV RYHU WKH \HDUV
WKURXJKRXWWKHSLOJULPDJHVXFKDVWKLV

3ODWH,QRUGHUWRVDYHWLPHWRXUFRQGXFWRUVDQGQRWQǀN\ǀVKRRIILFLDOVDUH
VWDPSLQJWKHQǀN\ǀFKǀRIWKHLUSLOJULPDJHJURXSSKRWRJUDSKWDNHQDWWHPSOH
5\ǀ]HQMLRQ2FWREHU


7HPSOHV DFFHSW DQG DSSURYH RI WKLV EHKDYLRXU QRW RIILFLDOO\ EXW GHIDFWR DV LW LV
QHHGHGWRHQVXUHDVPRRWKGDLO\RSHUDWLRQDQGHIILFLHQWKDQGOLQJRIWKHODUJHDPRXQW
RIERRNVIURPWKHEXVWRXUVKRZHYHUDVWHPSOHRIILFLDOVIURPYDULRXVWHPSOHVWROG
PHRQYDULRXVRFFDVLRQVWKH\ZRXOGSUHIHUWKHJURXSVWRDOORFDWHPRUHWLPHRQWKLV
VRWKDW WKH\FRXOGGRHYHU\WKLQJE\WKHPVHOYHVDV WKHSUREOHPLV WKDWXQWUDLQHGRU
XQFRQFHQWUDWHGWRXUJXLGHVRFFDVLRQDOO\SXWWKHVWDPSVRQZURQJSDJHVHDFKWHPSOH
KDVDSDUWLFXODUSDJHDQGVSDFHDOORFDWHGLQWKHSUHGHWHUPLQHGRUGHUIURPWKLV
ZRXOGWKH\DVVXUHGPHXQOLNHO\EHQRWLFHGE\WKHLQGLYLGXDOSLOJULPEXWLWZLOOEH
GHWHFWHG E\ WKH RWKHU WHPSOH ZKRVH SODFH WKLV SDJH ZRXOG KDYH EHHQ DQG WKH\
ZRXOGWKLQNWKDWWKLVQǀN\ǀVKRRIILFLDOZRXOGKDYHGRQHWKLVPLVWDNH7KHVHLWHPV
DUH QHYHU VHQW WR EH VWDPSHGZULWWHQ RQ DKHDG WKHQ FROOHFWHG ZKHQ WKH SLOJULPV
DUULYHEHFDXVHLWLVJHQHUDOO\KHOGWKDWWKHQǀN\ǀFKǀDQGWKHSLOJULPVKDYHWRYLVLW



WKHWHPSOHGXULQJWKHVDPHWLPHVRDVWRJDLQWKHPHULWRIWKHYLVLW

7KHLPSRUWDQWFRQQHFWLRQRIQǀN\ǀFKǀDQGGHDWKZLOOEHWDNHQXSEHORZ


.DNHMLNX

3ODWH&DOOLJUDSK\ZULWWHQRQWRP\NDNHMLNXE\0U6X]DNL7DGDRRIILFHURIWKH
QǀN\ǀVKRRIWHPSOH5\ǀ]HQMLSKRWRJUDSKWDNHQRQ2FWREHU


᥃ࡅ㍈ 7KHVH DUH KDQJLQJ VFUROOV 7KH NDNHMLNX LV D VFUROO LQ ZKLFK WKH SLOJULP
FROOHFWV WKH FDOOLJUDSKLHV DQG VHDOV RI WKH  WHPSOHV 6DWR H[SODLQV WKDW KH KDG
EHHQ WROGE\ ƿPRWR 5\ǌVKǀ WKH WKHQKHDGSULHVW RI WHPSOH 7DLVDQML WKDW LWV
SURGXFWLRQ KDG VWDUWHG LQ  EXW RQO\ YHU\ IHZ SLOJULPV KDG VKRZQ DQ LQWHUHVW
  1DWXUDOO\ LW GLG QRW VHUYH DV D µSDVVSRUWWUDYHOGRFXPHQW¶ DQG LQ WKH
7KLVZRXOGUXQFRXQWHUWRWKHFRPSOHWHGNDNHMLNXVROGXQGHUKDQGDVH[SODLQHGEHORZDQG
,DOVRKDYHPHWVHYHUDOXQHPSOR\HGZKRFDUU\VWDFNVRIQǀN\ǀFKǀDQGNDNHMLNX WRWKHWHPSOH
RIILFHWREHVWDPSHGVRDVWRVHOOWKHPODWHU7KLVLVDOVRQRWZHOOUHFHLYHGDWWKHWHPSOHVDQGWKH
5HLMǀNDL
IRUHDFKWHPSOHDURXQGDVRI-XQH



EHJLQQLQJ RQH RI WKH UHDVRQV WKDW LW KDG QRW EHHQ SRSXODU EHVLGHV WKH RYHUDOO
HFRQRPLFVLWXDWLRQLI-DSDQZDV WKDW WKHTXDOLW\KDGEHHQSRRUDQGWKHSULQW LQ LWV
FHQWUHRI.ǀEǀ'DLVKLORRNHGOLNHDµPDQJD¶SDLQWLQJ$SULQWLQJFRPSDQ\LQ,PEDUL
FLW\(KLPH3UHIHFWXUHKDGWKHLGHDWRSULQWWKHIDPRXVSDLQWLQJRI.ǀEǀ'DLVKLRQ
WKHFKDLURISDWULDUFKVZKLFKKDGEHHQWKHRQO\SDLQWLQJRI.ǀEǀ'DLVKLGXULQJKLV
OLIHWLPH DV PHQWLRQHG LQ WKLV WKHVLV DQG VXJJHVWHG WR ,\R7HWVX WR SURGXFH VXFK
NDNHMLNXDQGWKHVHZHUHVROGIURPRQZDUGV*HNNDQ+HQUR+HQVKǌEX
DQGWKHVHXVXDOO\GHSLFW.ǀEǀ'DLVKLLQLWVFHQWUHRUKDYHZULWWHQ1DPX'DLVKL
+HQMǀ.RQJǀLQVWHDGWKHUH

:KHQ , REVHUYHG SLOJULPV DW WKH QǀN\ǀVKR DW WHPSOHV   DQG  LQ $SULO
,IRXQGWKDWDOOSLOJULPVKDGDQǀN\ǀFKǀDQGDERXWDTXDUWHURIWKHPDOVRKDG
DNDNHMLNX:KHQ,DVNHGWKRVHSLOJULPVZK\WKH\DOVRKDGNDNHMLNXGXULQJWKHWLPH
WKDWZDVUHTXLUHGIRUGU\LQJWKHVHDWWKHQǀN\ǀVKRWKH\ZRXOGDQVZHUPHWKDWDLW
LVQLFHPHPRUDELOLDRIWKHSLOJULPDJHDQGEWKDWWKH\PLJKWQHYHUGRWKHSLOJULPDJH
DJDLQVRLWZRXOGEHEHVWWRFROOHFWDOOWKDWWKHUHLVWRFROOHFWFWRSDVVLWRQWRWKHLU
JUDQGFKLOGUHQ DV LW ³ODVWV IRUHYHU´ 0U 0RWRNL .D]XQRUL RZQHU LQ WKH WK
JHQHUDWLRQRIWKH&KLNXULQGǀFRPSDQ\LQ1DUXWRFLW\ZLWKDEUDQFKRQ0RXQW.ǀ\D
JDYHPHRQ0DUFKZKHQ, WDONHGZLWKKLPDWKLVVKRSLQWKLVUHJDUGRQH
PRUH LPSRUWDQW LWHP RI LQIRUPDWLRQ , DVNHG KLP ZKDW ZRXOG KDSSHQ LI VRPHRQH
FRXOGQRWGR WKHSLOJULPDJHE\KLPKHUVHOIPD\EHGXH WRKHDOWKRUDJH LVVXHV+H
DQVZHUHG PH WKDW KLV VKRS FRXOG SURYLGH DQG VHOO PH D FRPSOHWHG NDNHMLNX IRU
QHDUO\ǧDVRI-XQH$OWKRXJKWKLVLVQRWDGYHUWLVHGDSSDUHQWO\
LW LVQRW UHJDUGHGDVD µYDOLG¶ZD\RIGRLQJ WKHSLOJULPDJHDQGGLVDSSURYHGE\ WKH
5HLMǀNDL5HDGHULWLVVWLOOSRVVLEOHWRSXUFKDVHDFRPSOHWHGVFUROODOEHLW
WKDW WKLV LVVHHQDVDUDWKHUXQGHUKDQGWKLQJWRGR, UHDGWKLVVKRSNHHSHUDVERWKD
SHUVRQZKRJHQXLQHO\VHHVWKHNDNHMLNXDVDUHOLJLRXVO\VLJQLILFDQWLWHPDQGRIIHUVD
VHUYLFHWRKHOSQRQSLOJULPVDFTXLUHRQHDVZHOODVDSHUVRQZLWKDOLYLQJWRPDNH
DQGZKRWKHUHIRUHHPSKDVL]HVWKHYDOXHRIKLVJRRGV

7KH2]DNLJUDQGIDWKHUFRQILUPHG WRPH WKDW WKH\ VROG NDNHMLNX EHIRUH VR WKH\DUH
QRWVXFKDUHFHQWSURGXFWEXWKHDGGHGWKRVHSHRSOHSXUFKDVLQJWKHVHZHUHRIKLJK
FODVVEHFDXVHWKH\ZHUHH[SHQVLYH±KLVIDPLO\KDGFROOHFWHGVRPH+HWKHQZDQWHG
WR VKRZ WKH NDNHMLNX WR PH +LV VRQ DGGHG WKDW WKH\ KDG VWDUWHG FROOHFWLQJ WKH



NDNHMLNXDIWHUWKH\KDGGRQHDURXQGRUWZRSHRSOHILUVWFROOHFWWKHQǀN\ǀFKǀDQG
WKHQPRYHRQ WR FROOHFWLQJ WKH NDNHMLNX+LV IDWKHU VDLG WKDW LW LV DOULJKW WKDW WKHVH
LWHPVDUHH[SHQVLYHEHFDXVHIRUKLPNDNHMLNXDQGWKHIUDPHGPLHLVHHEHORZ³DUH
SUHFLRXV WKLQJV WKDW PDNH \RX IHHO WKH %XGGKDVSLULW LV ZLWK \RX´ +LV IUDPHG
RVXJDWDVOLSVLQWKHPLHLERRNZLOOEHIXUWKHUORRNHGDWEHORZ

&RQVLGHULQJ KRZ WKHVH VFUROOV DUH SRSXODU QRZ WKLV LV SHUKDSV DOVR EHFDXVH WKHVH
PD\PRUHRYHUEHVHHQDVZRUNVRIDUWRUEHFDXVHPRGHUQSLOJULPVZKRDUHZHOORII
ZDQWPRUHH[SHQVLYHVRXYHQLUV


0LHLFKǀ

DEF

3ODWHVDEF7KHRVXJDWDPLHLVOLSVRIWHPSOH5\ǀ]HQMLDGDWHVIURPSUH
:RUOG:DU,,LWEHDUVDQREVROHWHIRUPDOQXPHUDOIRUµ¶DVLWLVSULQWHGLQFRORXU
ZKLFKLVPRUHH[SHQVLYHWKDQEODFNDQGZKLWHVRLWFDQEHDVVXPHGWKDWLWZDV
UHJDUGHGDVDKLJKO\YDOXHGGRFXPHQWELVWKHRQHFRPPRQO\XVHGQRZDQGF
FDQEHDGGLWLRQDOO\SXUFKDVHGVLQFH'HFHPEHU$OODUHRIWKHVDPHVL]HDQG

ࡸࡗࡥࡾࡡࠊ᥃ࡅ㍈࡟࠿ࡽ࠶ࡢ㢠࡟࡞ࡗ࡚ࡁࡓࡽࡡࠊࡸࡗࡥࡾࠊ࠶ࠊ(?ࡉࢇࡢᚚ
ᚰ࡜ࠊ࡜࠸࠺ࡢࡀᐆ࡟࡞ࡗ࡚ࡿࡼ࠺࡞Ẽࡀࡍࡿࢇ࡛ࡍࡼࠋ± 5HJDUGLQJ ³(?ࡉࢇࡢᚚᚰ´
KRWRNHVDQQRJRNRNRUR³(혈䤈?´KRWRNHVDQLVIRU-DSDQHVHQRWRQO\OLPLWHGWRWKH%XGGKD
EXWFRXOGEHWKH%XGGKDVVRLWFDQEHWUDQVODWHGHLWKHUDVµVSLULWRIWKH%XGGKDV¶RUPD\EHEHVW
µ%XGGKDVSLULW¶
7UDGLWLRQDOO\SULQWHGLQEODFNDQGZKLWHWKHWHPSOHVVWDUWHGRQ'HFHPEHUWRVHOO
RVXJDWDVOLSVSULQWHG LQ IXOOFRORXUZKLFK DUHQRW IUHH OLNH WKHEODFNDQGZKLWHRQHVEXW HDFK
FRVWDVRI DURXQGDVRI-XO\ ,Q-DQXDU\ ,KDG UHFHLYHGD OHWWHU



KDYHWKHQXPEHUDQGQDPHRIWKHWHPSOHLQVFULEHGDQGFDOVRVKRZVWKHQDPHRI
WKHWHPSOH¶VKRQ]RQ6KDND1\RUDL$VVRRIWHQWKURXJKRXWWKHSLOJULPDJHWKLV
KRQ]RQLVQRWVKRZQWRWKHSXEOLFVXFKDKRQ]RQLVFDOOHGKLEXWVXOLWHUDOO\VHFUHW
%XGGKDDQGVRWKLVSDSHUVOLSLVWKHRQO\µIRUP¶LQZKLFKSLOJULPVFDQµVHH¶WKHLU
UHYHUHGGHLW\DZDVVKRZQWRPHDQGSKRWRJUDSKHGDW&KLNXULQGǀGRFRPSDQ\
1DUXWRFLW\RQ0DUFKDQGEDQGFDUHRIP\RZQFROOHFWLRQ7KHLVVXH
RIKLEXWVXZLOOEHWDNHQXSLQFKDSWHU


ᚚᙳᖒ7KLV LVERRNIRURVXJDWD PLHLVOLSV1RUPDOO\FDOOHGPLHL WKHVHVOLSVDUH
DOVRRIWHQFDOOHGRVXJDWDRQ6KLNRNX,VODQG,QDGGLWLRQWRWKHERRNOHWDQGKDQJLQJ
VFUROO LQVFULSWLRQV VHH DERYH WKH SLOJULP DOVR UHFHLYHV DV D PHPRULDO D VOLS RI
SDSHU VL]HGFP[FPZLWKDQ LOOXVWUDWLRQRI WKHFKLHIGHLW\KRQ]RQRI WKH
UHOHYDQW WHPSOHSULQWHGRQ LW7KH WUDGLWLRQRI JLYLQJ VPDOO VOLSV RI SDSHU ZLWK WKH
KRQ]RQ DQG WKH QDPH RI WKH WHPSOH SULQWHG RQ WKHP VWDUWHG DV HDUO\ DV  0V
2]DNL¶VVRQVRDVWRFROOHFWWKHPKDGJOXHGWKHVHLQWRDVHOIPDGHERRNOHWKLPVHOI
DIWHUKLVILUVWSLOJULPDJHZLWKKLVSDUHQWVLQ,\R7HWVXZDVWKHILUVWWRKDYH
WKH LGHD WR SURGXFH D ERRN WR LQVHUW WKH RVXJDWDVOLSV LQ  *HNNDQ +HQUR
+HQVKǌEX7KHRVXJDWD VOLSV WRRFDQEHPRXQWHGRQWRDVLONKDQJLQJ
VFUROOXSRQFRPSOHWLRQRIWKHSLOJULPDJHMXVWOLNHWKHNDNHMLNXZLWKLWVVHDOV,QVRPH
SDUWV RI 6KLNRNX DV , KDG OHDUQHG IURP 0U 0RWRNL +LURVKL KHDG RI &KLNXULQGǀ
FRPSDQ\LWLVWUDGLWLRQWRIUDPHWKHRVXJDWDVOLSVVRWKDWWKH\FDQEHKXQJXSRYHU
WKHHQWUDQFHRIDKRXVHVRWKDWLWDQGLWVLQKDELWDQWVDUHµSURWHFWHG¶DQGVRPHWLPHV
SLOJULPVPRXQWERWKWKHNDNHMLNXDQGWKHRVXJDWDVOLSVRQWRRQHELJVFUHHQDURXQG
FPE\FP LQ VL]H EHFDXVH DV -DSDQHVH WUDGLWLRQDOO\ VOHHSRQ IXWRQVRQ WKH
JURXQGWKH\EHOLHYHWKDWWKLVVFUHHQSXWXSDWWKHKHDGVLGHRIWKHIXWRQSURWHFWVE\
WKH  GHLWLHV GHSLFWHG RQ LW IRU D JRRG VOHHS RU LQ FDVH RI GHDWK WKDW WKH GHLWLHV
TXLFNO\DVVHPEOHWRJXLGHWKHGHFHDVHG7KH2]DNLJUDQGIDWKHUH[SODLQHGWRPHWKDW
NDNHMLNX DUH QLFH EXW IUDPLQJ WKHVH RVXJDWD KDV VRPHWKLQJ VSHFLDO DERXW LW DV
EHFDXVH WKH\ DUH KXQJ XS LQ D IUDPH KH FDQ VHH WKHP DOO WKH WLPH XQOLNH WKH
NDNHMLNXHVSHFLDOO\ZKHQKHGRHVKLVDQFHVWRUPHPRULDOULWHVHDFKPRUQLQJEHFDXVH
³PDQFDQ¶WOLYHZLWKRXWKHPHUF\RINDPLDQG%XGGKD´

IURP WKH 5HLMǀNDL DVNLQJ PH DV D VHQGDWVX WR PRWLYDWH SLOJULPV WR SXUFKDVH WKHVH FRORXUHG
RVXJDWDVOLSV
3OHDVHUHIHUWRDSSHQGL['ZKLFKOLVWVWKHWHPSOHVWKDWKDYHDKLEXWVX
ఀ(ꌵ?DSLOJULPDJHWRXUFRPSDQ\LQ0DWVX\DPD
2Q$SULOZKHQ,YLVLWHGWKHUH
ࡸࡗࡥࡾ࠶ࡢ⚄(혈砈圈攈縈䴈䀈紈帋윶挣픈䄈娈㠈䔈蜈嬈䴈(



7KHFRVWVRIGRLQJWKHSLOJULPDJH

,IRQHFDOFXODWHV WKHFRVWRI WKHPRUHFRPPRQRI WKHDERYH LWHPVKDNXHa
ZDJHVDaNRQJǀWVXHaQǀN\ǀFKǀaVHDOVUǀVRNX
aRVHQNǀaVǌWUDPDQWUDERRNaRVDPHIXGDaDVRIWKH
WRWDO ZLWKRXW NDNHMLNX DQG LWV VHDOV DQG ZLWKRXW DQG PLHLFKǀ LV DURXQG 
QHDUO\ǧDVRI-XQH

7RWKLVWKHFRVWRIWUDYHODQGDFFRPPRGDWLRQQHHGVWREHDGGHG7KHPDUULHGFRXSOH
IURP +RNNDLGǀ ZKRP , WDONHG WR DW WHPSOH    VWDWHG WKDW WKH\ VSHQG
aDURXQGDVRI-XQHSHUSHUVRQIRUWKHVHHDFKWLPH
WKH\YLVLW6KLNRNX7KH\DGGHGWKDWWKH\FRXOGQ¶WVOHHSRXWVLGHLQDVOHHSLQJEDJVR
WKH\ZRXOG VWD\ DW PLQVKXNX RU VKXNXEǀ7KH\ WROGPH WKDW WKH\GRQ¶WPLQG WKHVH
KLJKFRVWV0DQVDLGWKDWKHZRXOGFKRRVHWKHVDPHDFFRPPRGDWLRQIRUWKHVDPH
UHDVRQ DQG WKDW KH ZDV ZLOOLQJ WR VSHQG IRU WKH ZKROH SLOJULPDJH IRU WUDYHO
DFFRPPRGDWLRQ DQG WKH SLOJULPDJH LWHPV  DURXQG  DV RI -XQH
ZKLFKLVWKHVDPHDPRXQWDVRQHZRXOGVSHQGRQDWULSDURXQGWKHZRUOGZLWK
WKH µ3HDFH%RDW¶$W WKH VKXNXEǀ RI WHPSOH PDQ WROGXV WKDW KH VRPHWLPHV
VWD\HGDWEXVLQHVVKRWHOVDQGKHSUHIHUUHGWRPDNHUHVHUYDWLRQVLQDGYDQFHDWKRWHOV
EDVHGRQKLVH[SHULHQFHRIKRZIDUKHFDQZDON

7KLVLVTXLWHDORWRIPRQH\WRGRDSLOJULPDJHWKDWSUREDEO\RULJLQDWHGDVDSUDFWLFH
GRQHE\PRXQWDLQDVFHWLFV7HPSOHVFKDUJLQJIRUWKHLUDFWLYLWLHVPLJKWDWILUVWVHHP
RGG EXW WKLV LV KRZ WKLQJV RSHUDWH LQ -DSDQ DQG RI FRXUVH WKH SD\PHQW RI WKH
SLOJULPV IRU WKHVH VHUYLFHV FDQ EH VHHQ DV RVHWWDL DOEHLW UHTXLUHG DQG RI D IL[HG
DPRXQW JLYHQ WR WKH WHPSOH :RXOG VSHQGLQJ VR PXFK PRQH\ PHDQ WKDW RQH FDQ
FRQYHUWµFDVKYDOXH¶WRNDUPLFEHQHILW"2UKRZGRFRQWHPSRUDU\SLOJULPVXQGHUVWDQG
WKLV"

7KHGDXJKWHULQODZRI WKH2]DNLJUDQGIDWKHU VDLG WKDW WKHKDQGDL LVH[SHQVLYH
EXWLWLVIRUWKHSHRSOHZKRZRUNDWWKHQǀN\ǀVKRDQGDOVRIRUWKHPDLQWHQDQFHRI
WKHWHPSOHV$QGWKH2]DNLJUDQGIDWKHUWROGPHUHIHUULQJWRWKHKLJKFRVWVLQYROYHG
3LOJULPV YLVLWLQJ 0RXQW .ǀ\D DV WKHLU ILQDO VWHS PLJKW DGGLWLRQDOO\ UHFHLYH RQH RU WZR
IXUWKHUVWDPSVDQGVHDOVWKHUHDWERWKWKH2NXQRLQDQGWKH.RQJǀEXMLKHDGWHPSOH
2Q2FWREHU
7KHIHHIRUWKHVHDOV



LQ WKH SLOJULPDJH LWHPV WKDW WKHVH DUH VSHFLDOEHFDXVH WKH\PDNHRQH IHHO OLNH WKH
%XGGKDVSLULW LV ZLWK WKH RZQHU DQG UHIHUULQJ WR WKH RYHUDOO H[SHQVHV IRU WKH
SLOJULPDJHWKDW³DIWHUDOO.ǀEǀ'DLVKLKDVRQHWKRXVDQGDQGVRPHKXQGUHG\HDUVRI
KLVWRU\DQGZHPXVWSUD\WRWKDW´>UHVSHFWWKDWDQGKRQRXUWKDW@DQGUHJDUGLQJWKH
FRVWVIRUUHSHDWHUVWKHPRUHVHDOV\RXJHWWKHPRUH\RXYLVLWWKHWHPSOHVWKHPRUH
EOHVVLQJV \RX JHW«´9LVLWLQJ WHQ WLPHV LV EHWWHU WKDQ YLVLWLQJ RQO\ RQFH EHFDXVH LW
VKRZVPRUHGHYRWLRQDQGSLHW\´VHHDOVRSDJH7KHVHLPSRUWDQWDVSHFWVZLOO
EHWDNHQXSDJDLQLQWKHµ6KLNRNXSLOJULPDJHDQGGHDWK¶VHFWLRQ


3LOJULPV
YLHZVRIWKHVLJQLILFDQFHRIZD\VRIGRLQJWKHSLOJULPDJH

$OWKRXJK5\ǀ]HQML LVJHQHUDOO\UHJDUGHGDV WKHVWDUWLQJSRLQW DQG WKHUHIRUH LWV
QXPEHU LV JLYHQ DV VXFK  WKLV LV QRW D ELQGLQJ UXOH EXW MXVW D FRQYHQLHQW
FRQYHQWLRQSLOJULPVFDQWKHRUHWLFDOO\VWDUWDWDQ\WHPSOH5HDGHUDVORQJ
DV DOO VLWHV DUH YLVLWHG DOWKRXJK WKH\ PLJKW EH YLVLWHG DW GLIIHUHQW WLPHV DQG QRW
QHFHVVDULO\LQWKHFRPPRQRUGHU7KLVZDVDSUREOHPZKHQ.ROOIRXQGRXWWKDWKH
KDGPLVVHGRXWYLVLWLQJWHPSOH-ǌUDNXMLPLQDQGKDGWRZDONEDFN
WR WKLV WHPSOH EHIRUH KH FRXOG FDOO KLV SLOJULPDJH ³FRPSOHWHG´ )RU H[DPSOH 0V
7DNDPXUH LQ  FDPH IURP ƿLWD3UHIHFWXUH WKHQ WRRN D VKLS IURP ƿLWD WR
<DZDWDKDPDRQ6KLNRNX,VODQG7DNDPXUHDQGWKHQEHJDQZDONLQJWKH
SLOJULPDJHDWWHPSOH0HLVHNLMLZKLFKZDVVRXWKRI<DZDWDKDPDVWLOOD
SRUWQRZDGD\VDQGFRPSOHWHGWKHSLOJULPDJHLQDQDQWLFORFNZLVHIXOOFLUFXLW6WDWOHU
H[SODLQV³3LOJULPVPD\EHJLQDWDQ\SRLQWEXWLQRUGHUWRFRPSOHWHWKHSLOJULPDJH
PXVW UHWXUQ WR WKHLU VWDUWLQJ SRLQW PXVW FRPSOHWH WKH FLUFXLW´ 6WDWOHU DQG 8HGD
PLQXWHZKLFKVXJJHVWWKDWLWLVVHHQDVDFLUFXLWE\SLOJULPV

7KH6KLNRNXSLOJULPDJHFDQEHGRQHHLWKHU WǀVKLXFKLWKHHQWLUHSLOJULPDJHLQRQH
WLPHRUNXJLULXFKLLQSDUWV3LOJULPVPD\FRPPHQFHDWWKHWHPSOHQHDUHVWWRWKHLU
VWDUWLQJSODFHIRUH[DPSOHQHDUHVWWRWKHLUKRPHWRZQRUQHDUHVWWKHLUSRUWRIHQWU\
VXFKDV0V7DNDPXUHLQ.LKDUD5LHWKHQDJHGDQGOLYLQJZLWKKHUIDPLO\

ࡸࡗࡥࡾᘯἲ኱ᖌࡉࢇࠊ(?༓ఱⓒᖺࡢṔྐࡀ࠶ࡿࢃࡅ࡛ࡍࡅ࠼ࡡࠊࡑࡢṔྐ࡟ࡸ
ࡗࡥࡾ࠾ࠊᣏࢇ࡛ࠋ
ࡡࠊ㸯ᅇࡼࡾ㸯㸮ᅇ⾜ࡗࡓ࡯࠺ࡀࡸࡗࡥࡾࠊಙᚰ῝࠺࡚⚄ࠎࡋࡉឤࡌࡿࠊࡲࡍࢃ
ࡡࠋ



QHDUWHPSOH.DQML]DLMLVWDUWHGIURP5\ǌNǀMLDQGILQLVKHGDWWHPSOH
ZKHUHKHUIDPLO\PHPEHUVDQGUHODWLYHVZRXOGZDLWWRFRQJUDWXODWHKHUVKHGLG±DOO
WRJHWKHUZLWKDVLPLODUDJHGIHPDOHIULHQG±.ǀFKL7RNXVKLPD.DJDZDE\EXVDQG
WD[LGXULQJVXPPHUDQG(KLPHDVZDONHUVLQ1RYHPEHULQFOXGLQJDVWKHILQDO
GHVWLQDWLRQ LQ RUGHU WR KDYH WKH SLOJULPDJH µFRPSOHWHG¶ 0RXQW .ǀ\D DQG WKH
2NXQRLQ   3LOJULPV IURP WKH PDLQODQG ZRXOG QRZ XVXDOO\ VWDUW DW WHPSOH 
5\ǀ]HQMLZKLFKLVQHDUHVWWRWKH0X\DSRUWRIHQWU\ZKHQFRPLQJIURPƿVDNDDQG
:DND\DPD3UHIHFWXUHE\ERDWFDURUSODQHRUDW.RNXEXQMLZKHQDUULYLQJDW
.ǀFKL DLUSRUW RU DW  -ǀGRML ZKHQ DUULYLQJ DW 0DWVX\DPD DLUSRUW RU 
,FKLQRPL\DMLZKHQDUULYLQJDW7DNDPDWVXDLUSRUW,OLYHGLQ0X\DEHWZHHQDQG
 DQG PHW PDQ\ SLOJULPV ZKR PDGH  WKHLU VWDUW RI WKH SLOJULPDJH  
1RZDGD\V WKHUH DUH RQ6KLNRNX VHYHUDOPDLQ IHUU\SRUWV VXFK DV1DUXWR 0X\D
7DGRWVX ,PDEDUL<DZDWDKDPD0DWVX\DPD7DNDPDWVXDQG WKUHHPRGHUQEULGJHV
QRZFRQQHFWWKUHHRIDOOWKHIRXUSUHIHFWXUHVRI6KLNRNXH[FHSWIRU.ǀFKL3UHIHFWXUH
ZLWK WKHPDLQODQG1DUXWRƿKDVKL1DUXWRFLW\7RNXVKLPD3UHIHFWXUHFRQVWUXFWLRQ
FRPSOHWHG  WKH SLOJULP ZRXOG WKHQ VWDUW DW WHPSOH  6HWR ƿKDVKL 6DNDLGH
FLW\ .DJDZD 3UHIHFWXUH FRPSOHWHG  WKH SLOJULPDJH ZRXOG SUHIHUDEO\ VWDUW DW
WHPSOH  DQG 6KLPDQDPL .DLGǀ ,PDEDUL FLW\ (KLPH 3UHIHFWXUH FRPSOHWHG
 DOORZLQJ WKH SLOJULP WR VWDUW DW  $V D FRQWHPSRUDU\ H[DPSOH WKH ZLIH
ZKRP , KDG PHW DW WKH VKXNXEǀ RI WHPSOH WROG PH WKDW VKH KDG SUHYLRXVO\
VWD\HGZLWKVRPHRQHZKRZDVIURPQHDUWHPSOHDQGZKRKDGEHHQZDONLQJWKH
SLOJULPDJHRQFHHYHU\\HDUIRUPRUHWKDQWHQ\HDUVKHWKHUHIRUHZRXOGDOZD\VVWDUW
LW DW WHPSOH ,QRWKHUZRUGV WKH6KLNRNX3LOJULPDJHPD\EHFRPPHQFHGDW
DQ\SODFHDQGFRQGXFWHGLQDQ\RUGHUDVVXLWVWKHQHHGVRIWKHSLOJULPEHVW

,W LV XVHIXO KHUH WR EULHIO\ UHIHU WR RQH DVSHFW RI WKLV SLOJULPDJH ZKLFK LV WKDW WKH
ZKROHLVODQGRI6KLNRNXLVQRZFRPPRQO\VXFKDVLQSLOJULPDJHPDSVPDJD]LQHV

6KHWROGPHZKHQZHPHWLQ0DWV\XDPDRQ0D\
0X\DSURGXFHGVDOWDQG$L]RPHIRULQGLJRG\LQJDQGVRWKHUHZDVIUHTXHQWWUDGLQJZLWK
WKHPDLQODQGLQSDUWLFXODUWKH.DQVDLDUHDLQFOXGLQJƿVDNDZLWKLWVKXJHSRUW7KLVZDVDPDMRU
VRXUFHRILQFRPHSDUWLFXODUO\LQWKH(GRSHULRG7RNXVKLPD$L]RPH5HVHDUFK3XEOLFDWLRQ
85/7KXV WKHUHZDV IUHTXHQW H[FKDQJHRI VKLSVZKLFK WKHSLOJULPVFRXOGXVH IRU WKHLURZQ
WUDQVSRUWDWLRQLQWKRVHGD\V
2Q2FWREHU
ࠋࠋࠋẖᖺᅄᅜࢆࡡࠊᅇࡗ࡚ࡿࢇ࡛ࡍࡗ࡚ࠋࡑࢀࡀࡡࠊᅄ༑(?␒ࡢࡡࠊ࠾ᑎࡢ㏆ࡃ
ࡢ(윈师戈(ࠋࠋ࡛ࠊࡑࡢᅄ༑ᅄ␒࠿ࡽᚲࡎࡇ࠺Ṍࡃࢇ࡛ࡍࡗ࡚ࠋ



DQGJXLGHERRNVGLYLGHGLQWRIRXUGǀMǀFRUUHVSRQGLQJWRIRXURUGHUHGSKDVHVRI
VSLULWXDOGHYHORSPHQWRI WKHSLOJULP7KH ILUVWSUHIHFWXUH LI WKHSLOJULPDJH LVGRQH
FORFNZLVHVWDUWLQJDWWHPSOH7RNXVKLPDLVODEHOOHGDVKRVVKLQQRGǀMǀWKHGǀMǀ
RIDZDNHQLQJDQGVWUHQJWKHQLQJWKHUHVROXWLRQWRDWWDLQXOWLPDWHHQOLJKWHQPHQWWKH
VHFRQGSUHIHFWXUH.ǀFKLLVVKXJ\ǀQRGǀMǀWKHGǀMǀRIUHOLJLRXVGLVFLSOLQHWKHWKLUG
SUHIHFWXUH (KLPH LV ERGDL QR GǀMǀ WKH GǀMǀ RI HQOLJKWHQPHQW ZKLFK DV ,
XQGHUVWDQG LW PLJKW VWLOO QHHG WR EH GHHSHQHG  WKH IRXUWK SUHIHFWXUH .DJDZD LV
QHKDQQRGǀMǀ WKH GǀMǀRI HQWHULQJ LQWR QHKDQ QLUYƗ#a FRPSOHWH DQG DEVROXWH
XQLW\ZLWK'DLQLFKL1\RUDL

,WFRXOGEHDUJXHGWKDWVRPHSLOJULPVGRWKHSLOJULPDJHDQWLFORFNZLVHRULQSDUWV
DQGVRPHWLPHVQRW LQ WKHRUGHUDWDOO WKLVZRXOGFRXQWDJDLQVW WKHFRQFHSWRI IRXU
GǀMǀRIVSLULWXDOGHYHORSPHQW7KLVLVDUHOHYDQWSRLQWDVWKH\PRYHEDFNDQGIRUWK
EHWZHHQ SUHIHFWXUHV DQG DOVR EHWZHHQ WHPSOHV LQ HDFK SUHIHFWXUH +RZ GR
FRQWHPSRUDU\SLOJULPVVHHLW",DVNHGWKHPDQG UHFHLYHGWKHIROORZLQJDQVZHUV$
FRXSOHLQWKHLUVL[WLHVZKRZDONHGWKHSLOJULPDJHFORFNZLVHLQSDUWVWROGPHWKDW
WKH\ KDG H[SHULHQFHG .ǀFKL DV WKH GǀMǀ RI UHOLJLRXV SUDFWLFH EHFDXVH LW KDG WDNHQ
WKHPWKUHHWLULQJGD\VIRUWKHQHDUO\NPIURPWHPSOHWRRQ&DSH0XURWR
GXULQJ ZKLFK LW KDG DOZD\V UDLQHG VR LW KDG WHVWHG WKHLU GHWHUPLQDWLRQ DQG ZLOO
SRZHUQRWWRJLYHXSRUWRWDNHWKHEXVRUWUDLQ$ZRPDQH[SODLQHGWRPHWKDWVKH
5HDGHUH[SODLQVWKDWQRHYLGHQFHRIWKHLGHDRIGǀMǀLQSUHZDUWLPHVFRXOGEHIRXQGIRU
H[DPSOHGLDULHVDQGSLOJULPV¶MRXUQDOVGRQRWPHQWLRQLWKRZHYHULWKDGEHFRPHQRUPDWLYHLQ
SRVWZDU SLOJULPDJH ERRNV   , ZRXOG OLNH WR OLVW KHUH WKH JXLGHERRN E\ 1LVKLPXUD
.DVXLFKLHG6KLNRNXKDFKLMǌKDNNDVKRVKǀVDLFKL]XFKǀILUVWHGLWLRQLQDQGKHLQIRUPHG
PH E\ WHOHSKRQH RQ $SULO  WKDW WKH 6KLNRNX 5HLMǀNDL KDG DSSURYHG LWV GǀMǀFRQWHQWV
1LVKLEDWD6DNDH¶VKHQURGLDU\I.RED\DVKL$WVXKLUR¶V7HLQHQNDUDGǀJ\ǀQLQLQ7ZR
:DONLQJ 7RJHWKHU $IWHU 5HWLUHPHQW KH KDG ZDONHG LQ  ILQLVKHG ZULWLQJ WKH ERRN LQ
)HEUXDU\DQGLWZDVSXEOLVKHGLQ0L\DWD7DLVHQ¶V$+HQUR3LOJULPDJH*XLGHWR
WKH  7HPSOHV RI 6KLNRNX ,VODQG -DSDQ  WKH 1+. WHOHYLVLRQ GRFXPHQWDULHV LQ 
6KLNRXKDFKLMǌKDNNDVKR.RNRURRWDELVXUXµ6KLNRNXWHPSOHSLOJULPDJH7ROHWWKHVSLULWJR
RQDWULS¶DQG6KLNRNXKHQURQLLWWHNLPDVKXµ,DPJRLQJRQWKH6KLNRNXSLOJULPDJH¶LQ
ZLWKWKHIDPRXVWDEOHWHQQLVSOD\HU0V<RWVXPRWR1DRPL0DQ\WHPSOHSDPSKOHWVVXFKDV
DQG 5HLMǀNDLSXEOLFDWLRQV PHQWLRQ WKLV IRXUGǀMǀFODVVLILFDWLRQ ,W LV DOVR PHQWLRQHG LQ
PDJD]LQHVVXFKDVWKHSRSXODURWRNRQRNDNXUH\D+LGLQJSODFHVIRUPHQ*OREDO3ODQHW-XQH
HGLWLRQ
$SODFHRIOHDUQLQJDQGSUDFWLFLQJWKHZD\
7KLVPLJKWDOOXGHWRWKHLGHDRIDSUDWL܈ܒKLWDQLUYƗ#?DFDUU\LQJRQLQWKHURXQGRIUHELUWKV
NQRZLQJ LW LVQRGLIIHUHQW IURP VD#?VƗUDDQGZLWKRXWDWWDFKPHQW WRHLWKHU WKRXJK WKH LGHDVRI
JDLQLQJXQLW\ZLWK'DLQLFKL1\RUDL0DKƗYDLURFDQD7DWKƗJDWDPD\EHGLIIHUHQWIURPWKLV,QGLDQ
0DKƗ\ƗQDLGHD
2Q$SULODWWKHVKXNXEǀRIWHPSOH
,QDOHWWHUWRPHGDWHG0D\



GLGQ¶WOLNHWKLVNLQGRIFODVVLILFDWLRQDQGWKDWLWKDGQRPHDQLQJDPDQZURWHWKDW
KH OLNHG WKH VHSDUDWLRQ LQWR IRXU GǀMǀ DQG WKDW WKH SLOJULPDJH VKRXOG VWDUW LQ
7RNXVKLPDWKHGǀMǀRIDZDNHQLQJIDLWKEXWWKHQWKLQNLQJDERXWLWRQHPD\VWDUWDW
DQ\ WHPSOHHYHQDW WKH.DJDZD WKHQHKDQGǀMǀ VR LWGLGQ¶WPDNHVHQVH IRU KLP
KRZHYHUKHZURWHWKDWKHIHOWWKDW.ǀFKLLVWKHGǀMǀRIUHOLJLRXVGLVFLSOLQHDVLWKDVD
YHU\ H[KDXVWLQJ SLOJULPDJH SDWK IRU ZDONLQJ RU ELF\FOLQJ DQG HYHQ GULYLQJ LV
WLUHVRPH$QRWKHUZRPDQZURWHWKDWIRUKHUWKHFODVVLILFDWLRQGRHVKDYHDSHUVRQDO
PHDQLQJ 2QH DQG D KDOI \HDUV DJR VKH KDG EHFRPH LOO VKH KDG EHHQ IRQG RI
PRXQWDLQFOLPELQJEXWWKHGRFWRUKDGIRUELGGHQKHUWRFRQWLQXHZLWKWKLVVRQRZVKH
ZDVZDONLQJ WKHSLOJULPDJHZKLFK ZDV OHVVH[KDXVWLQJ DQG IRUKHU7RNXVKLPD LV
WKHGǀMǀQRWWRDZDNHQUHOLJLRXVIDLWKEXWLWV\PEROL]HGIRUKHUDIUHVKQHZVWDUWLWLV
DOVR LPSRUWDQW WR QRWH WKDW VKHEHOLHYHG WKDW.ǀEǀ'DLVKLKDG FDOOHGKHU WR GR WKH
SLOJULPDJH

6RPHSLOJULPVZKRP,WDONHGWRDWWKHVKXNXEǀRIWHPSOH$QUDNXMLWROGPH
WKHIROORZLQJ$ZRPDQLQKHUVZDVGRLQJWKHSLOJULPDJHFORFNZLVHMXQXFKL
ZDONLQJEXWDOVRKLWFKKLNLQJDW WLPHVVWDUWLQJDW WHPSOH ODVW\HDUDQGGRLQJ LW
HYHU\ \HDU LQ NXJLULXFKL FXW LQWR SDUWV LQ LUUHJXODU RUGHU VR VKH DVVXPHG WKDW LW
ZRXOGWDNHKHUDQRWKHUWKUHH\HDUVRUVRWRFRPSOHWHLW$FRXSOHIURP1DJR\DMXVW
UHWLUHG VWDUWHG WKHSLOJULPDJHDJDLQRQ$SULOGRLQJ LW LQSDUWVFORFNZLVH
ZDONLQJ DQG IRXQG WKH .ǀFKL3UHIHFWXUH SDUWLFXODUO\ KDUG EHFDXVH RI WKH ORQJ
GLVWDQFHEHWZHHQDQGDURXQGNPZDONLQJGLVWDQFHIRUZKLFKWKH\KDG
UHTXLUHGWZRGD\V$FRXSOHLQWKHLUVIURP+RNNDLGǀZDVZDONLQJWKHSLOJULPDJH
LQSDUWVFORFNZLVH$SULYDWHO\IRUPHGJURXSRIWHQSLOJULPVIURP+RNNDLGǀVWDUWHG
DW  ODVW \HDU ZDV GRLQJ LW DQWLFORFNZLVH J\DNXXFKL DQG LQ SDUWV DQG WKH\
XVHGDPLFUREXVIRUWKLV$ZRPDQIURP$LFKL3UHIHFWXUHZDVGRLQJWKHSLOJULPDJH
LQSDUWVFORFNZLVHPRVWO\E\IROGDEOHELF\FOHWKXVEHLQJDEOHWRFDUU\LWDVOXJJDJH
RQWKHSODQHWR6KLNRNX6KHZDVGRLQJWKHSLOJULPDJHIRUWKHILUVWWLPHDQGZDONHG
LWSDUWO\ZLWKDPDOHZDONLQJSLOJULPDIWHUWKH\PHWRQWKHZD\$PDQIURP6DLWDPD
3UHIHFWXUH\HDUVROGZDVGRLQJWKHSLOJULPDJHIRUWKHWKLUGWLPH7KHILUVWWLPH
KHGLGLWE\ELF\FOHEXWWKHQZDVWROGWKDWWKLVLVWKH³HDV\ZD\´HDVLHUWKDQZDONLQJ
VRKHGHFLGHG WRGR LWDJDLQZDONLQJDQGQRZKHZDVGRLQJ LW DJDLQ IRU WKH WKLUG

,QDQHPDLOWRPHGDWHG0D\
,QDQHPDLOWRPHGDWHG0D\
2Q$SULO



WLPH DOVR ZDONLQJ WǀVKLXFKL GRLQJ LW LQ RQH JR $ *HUPDQ IHPDOH SLOJULP 
\HDUVROGLQZDVZDONLQJWKHSLOJULPDJHIRUWKHILUVWWLPHFORFNZLVHLQRQHJR
VWDUWLQJ DW WHPSOH  GRLQJ LW PRUH RU OHVV LQ WKH RUGHU RI  %HFDXVH RI WKH
KXPLGFOLPDWHKHUJHQHUDOSK\VLFDOFRQGLWLRQDQGWKHZHLJKWRIWKHOXJJDJHNJ
LQFOWHQWVKHFRPELQHGZDONLQJZLWKSXEOLFWUDQVSRUWDWLRQVXFKDVORFDOEXVHVDQG
WUDLQVDQGDOVRVKDUHGDWD[LZLWKIHOORZZDONLQJSLOJULPVIURPWLPHWRWLPH

2IWKHJURXSRISLOJULPVZKRP,WDONHGWRDWWHPSOH¶VVKXNXEǀWKHPDUULHG
FRXSOHIURP+RNNDLGǀZHUHERWKUHWLUHGZLWKWKHKXVEDQGEHLQJ\HDUVROGDQGKLV
ZLIH,WZDVKLVILUVWDQGKHUVHFRQGWLPHWRGRWKHSLOJULPDJHFORFNZLVHZKLFK
WKH\ZDONHGEXW WKH\DOVRXVHGEXVHVEHIRUH VKHKDGGRQH WKHSLOJULPDJHZLWK D
IULHQG E\ WD[L LQ RQH JR WR SUHSDUH DQG VHH KRZ LW ZRXOG EH ZDONLQJ LW ZLWK KHU
KXVEDQG ODWHURQVRQRZWKH\GR LW LQSDUWVDQGZDQW WRFRPSOHWH LW LQ WZR\HDUV
WKH\ZDQWHGWRGRLWLQVSULQJDXWXPQLQDQGVSULQJDXWXPQLQ1RZWKH\
KDGFRPHDVIDUDVDQGSODQWRGRLWWKHQH[W\HDULH7KH\KDYHFRPHE\
SODQHWR6KLNRNXIURP+DNRGDWH+RNNDLGǀYLD+DQHGD7RN\RWR.ǀFKL0DQ
LQ RXU JURXS ZDV  \HDUV ROG IURP .DQVDL GLG LW ZDONLQJ FORFNZLVH LQ SDUWV
ILQLVKLQJDWWKLVWHPSOHLQWKLVEDWFKRIKLVSLOJULPDJH+HVDLGWKDWKHZRXOG
QHHGPRUHWKDQILYH\HDUVIRUWKLVDVKHFRXOGRQO\GRNPDWRQHWLPHEHFDXVHLW
ZDVWRRH[KDXVWLQJ0DQ\HDUVROGDQGIURP.DQVDLWRRZDVGRLQJLWE\WUDLQ
DQGSXEOLFEXVHVILUVWWRVHHZKDWWKHSLOJULPDJHLVOLNHDQGDVKHMXVWKDGDVFKRRO
UHXQLRQLQƿLWDKHFDPHWRIURP%HSSXWKURXJK8ZDMLPDE\IHUU\+HRULJLQDOO\
ZDQWHGWRJRDURXQGE\ELF\FOHDQGKDGRULJLQDOO\VHWKLPVHOIDJRDORIWKUHH\HDUV
WRFRPSOHWHLWEXWKDGQ¶WHYHQFRPHFORVHVRKHZDV³UXVKLQJWKURXJKWKHGLIILFXOW
RQHV´KHZDVGRLQJLWLQSDUWVLQLUUHJXODURUGHUDVKHOLYHVUHODWLYHO\FORVHE\VRKH
YLVLWHGRIIDQGRQ±ZKHQZHPHWDWWHPSOHKHZDVLQKLVWKLUG\HDU±DQGWKLV
WLPHKHZDQWHGWRYLVLWIURPWRVRPHPRUHWHPSOHVPRYLQJEDFNZDUGVWR.ǀFKL
+RZHYHUDVKHZDV LQIDFWGRLQJ LWE\ WUDLQDQGSXEOLFEXVHVKHUHJDUGHGKLPVHOI
QRW DV D µUHDO SLOJULP¶ ZKLFK IRU KLP DUH ZDONLQJ SLOJULPV 7KLV YLHZ WKRXJK
GRHVUXQFRXQWHUWRWKDWRIWKH2]DNLIDPLO\ZKRZHUHYHU\GHYRWHGKDYLQJLWGRQH
PXOWLSOH WLPHV PRWRUL]HG LQFOXGLQJ WKH EDQJDL DQG EHNNDNX DQG WKH ZLIH KDYLQJ
EHHQDSSRLQWHGDVRQHRIWKHHDUO\VHQGDWVXFROOHFWLQJERRNVDQGVFUROOVDQGHYHQ
2Q2FWREHU
ࡔ࠿ࡽᮏᙜࡢ࠾㐢㊰ࡉࢇࡌࡷ࡞࠸ࢇ࡛ࡍࡼࠋࠋࠋṌࡁࡢࠋ



KDQGPDNLQJWKHVH

+RZHYHU WKHSLOJULPDJHLVGRQH WKRXJK WKHUH LV WKH LGHD WKDWRQHVKRXOGUHWXUQWR
WKHEHJLQQLQJWRµFRPSOHWH¶LW6RWKRVHWKDWXVHWKHIRXUGǀMǀ LGHDPDSWKHVHRQWR
WKHIRXUSUHIHFWXUHVLQDZD\WKDWIRUDQDQWLFORFNZLVHZDONHUZKRVWDUWVDWWKH
ILUVWSUHIHFWXUHKHZDONVWKRXJKLVWKRXJKWRIDVWKHILUVWGǀMǀ%XWIRUWKHPDMRULW\RI
SLOJULPVDV , OHDUQHG LQP\ILHOGZRUN WKLV LGHDVHHPV WRKDYH OLWWOHHIIHFWRQWKHLU
DFWXDOSUDFWLFH

6DWǀIRXQGLQKLVUHVHDUFKWKDWRIWKHSLOJULPVZHUHGRLQJLWIRU
WKHILUVWWLPHIRUWKHVHFRQGWLPHIRUWKHWKLUGWLPHIRUWKHIRXUWK
WRQLQWK WLPH DQG WHQ WLPHVRUPRUH 0U2]DNL DJHGZLWKZKRP,KDG
FRQGXFWHG WKH OLIHSLOJULPDJH LQWHUYLHZ   KDG GRQH WKH SLOJULPDJH VRPHZKHUH
DURXQG WRWLPHVDQGKLVVRQQRZDJHGKDGDFFRPSDQLHGKLPRQWKHVH
EHWZHHQDQG WLPHV WKH ILUVW WLPH LQ1RZKLV IDWKHUFRXOGQ¶W VLW LQDFDU
DQ\PRUH IRU D ORQJ WLPH VR WKH\ KDG VWRSSHG GRLQJ WKH SLOJULPDJH 7KH VRQ KDG
MRLQHGKLVIDWKHURQWKHSLOJULPDJHEHFDXVHWKHIDWKHUKDGEHHQJRLQJHYHU\)ULGD\E\
EXVDQGRUWUDLQDQGVRZKHQWKHVRQKDGJRWWHQKLVGULYHU¶VOLFHQVHKHZDQWHGWR
JLYH KLP D ULGH DQG KH ZDV IUHH RQ 6XQGD\V VR KH RIIHUHG KLV IDWKHU D ULGH LI KH
FRXOG FKDQJH KLV VFKHGXOH WR JRLQJ RQ 6XQGD\V 7KH\ KDG DOZD\V EHHQ GRLQJ WKH
SLOJULPDJHLQSDUWVDOZD\VDVRQHGD\WULSVEHFDXVHWKH\KDGMREVDQGFRXOGRQO\
GRLWRQWKHLUGD\VRII7KHVRQWROGPHWKDWQRZWKHUHZHUHKLJKZD\VLQ6KLNRNX
EXWZKHQWKH\XVHGWRJRWKHUHZHUHQ¶WDQ\DWDOOVRWKH\KDGWRWDNHQDWLRQDOURDGV
ZKLFKWRRNWKUHHWLPHVORQJHUWKDQXVLQJWKHKLJKZD\VVRWKH\ZRXOGOHDYHDWIRXU
RUILYHLQWKHPRUQLQJDQGEHEDFNE\HLJKWLQWKHHYHQLQJLQDQRWKHULQVWDQFHWKH\
ZRXOGOHDYHWKHLUKRPHLQ.ǀFKLDWWZRRUWKUHHLQWKHPRUQLQJVRDVWRDUULYHDWWKH
WHPSOHDWHLJKWDQGWKHQJRDOO WKHZD\WRWKHODVWRQHIRU WKDWGD\ WHPSOH
6KǀVDQMLWKHQWKH\ZRXOGFRPHEDFNKRPHIURP7RNXVKLPD3UHIHFWXUHDQGGHFLGH
ZKHQ WKH\ ZRXOG JR WKH QH[W WLPH 7KH VRQ DGGHG WKDW IRU KLP LW ZDV D ZD\ WR
H[SHULHQFH GLIIHUHQW VFHQHULHV GLIIHUHQW VHDVRQV GLIIHUHQW SODFHV LQ GLIIHUHQW
SUHIHFWXUHVDQGLWZDVDOVRDJRRGGULYLQJSUDFWLFHKHHQMR\HGLWZKLOHDOVRPDNLQJ
2Q2FWREHU
+HDQGKLVVRQKDGDOVRYLVLWHG WKHEHNNDNX DQGEDQJDL WHPSOHV WRJHWKHU WZLFH LQ
DQGE\FDU
,QWKHLQWHUYLHZKHKDGPHQWLRQHGRIWHQDERXWZKHQKHKDGUHFHLYHGKLVGULYHU¶VOLFHQVH±
WKLVPLJKWLQGLFDWHWKDWLWFRXOGKDYHEHHQDPDMRUHYHQWLQKLVOLIH



KLVIDWKHUKDSS\ILQGLQJSOHDVXUHZKHQKLVIDWKHUUHDOO\DSSUHFLDWHGLW

$WWHPSOHPDQZDVIURP$LFKLDQGZDVUHWLUHGDQGZDVZDONLQJLWDORQH
LQRQHJRDQGFORFNZLVH,WZDVKLVILUVW6KLNRNXSLOJULPDJHDQGLIKHZRXOGGRLW
DJDLQKHZRXOGGRLWE\FDUEHFDXVHLWZDVVRH[KDXVWLQJ+HKDGEHHQGRLQJLWQRZ
IRUGD\VVWDUWLQJRQ6HSWHPEHUDQGZDVQRZDWZLWKWHPSOHVOHIW
WR ILQLVK LW)RUDQGKH VDLG WKDWKHZRXOGEHEXV\FRPSOHWLQJ WKH
WHPSOHSLOJULPDJHDQGWKHQJRLQJRQWRD³MRXUQH\WRILQGP\URRWV´0DQIURP
.DQWǀKDGMXVWEHHQUHWLUHGILYHPRQWKVDJRDQGKHVDLGWKDWKHFRQVHTXHQWO\KDGD
ORWRIWLPH+HWRRZDONHGWKHSLOJULPDJHDORQHFORFNZLVHLQRQHJR+HOLNHGWR
FXWPLQXWHVIURPKLVEUHDNIDVWWLPHVRDVWRVWDUWDWVL[DP+HUHPDUNHGWKDWWKH
WUDQVSRUWDWLRQIURP7RN\RWR6KLNRNXFRVWVD ORW)RUKLPDVDZDONHUGULYLQJZDV
QRW WKH VDPH DV ZDONLQJ DV KH WKRXJKW WKDW UHOLJLRQ LV DFWLYH DQG DOLYH E\ SHRSOH
DFWXDOO\ZDONLQJLWZKLFKLVDFHUWDLQDVSHFWRIWKHFXOWXUHRI6KLNRNX+HVDLGWKDW
WKHUHLVDOVRWKH6DLJRNXSLOJULPDJHEXWSHRSOHGRLWRQO\RQFHZKLFKIRUKLPLVWKH
GLIIHUHQFHWR6KLNRNXLWGRHVQ¶WKDYHUHSHDWHUVKHGLGZDQWWRZDONWKH6DQWLDJRGH
&RPSRVWHODSLOJULPDJH QH[W\HDU LQ DVKH IHOW WKDWKHZDV UHDG\ IRU LW
/DWHUKHDGGHGWKDWGULYLQJWKH6KLNRNXSLOJULPDJHLVDOULJKWWRREXWWKDWKHZRXOG
QRWGR LW$W WKDW WLPHKHZDVGRLQJKLVVHYHQWK6KLNRNXSLOJULPDJHFLUFXLWDOORI
ZKLFK KH KDG EHHQ ZDONLQJ )RU KLP SLOJULPDJH ZDV ZDONLQJ ZLWKRXW WKLQNLQJ
DQ\WKLQJ DQG KH WROG XV WKDW ILUVW SLOJULPDJH ZLOO EH RQH¶V EHVW PHPRU\WUHDVXUH
0DQZDVDOVRIURP.DQWǀGRLQJLWIRUWKHILUVWWLPHZDONLQJ:RPDQZDVIURP
.DQVDL DQG VKH ZDV ZDONLQJ EXW DOVR WRRN WKH EXV VKH KDG FRPH IURP .\RWR WR
0DWVX\DPDDQGWKHQWRRNWKHEXVQRUWKIURP0DWVX\DPDEXWWULHGWRZDONDVPXFK
DVSRVVLEOH6KHZDVGRLQJLWLQSDUWVDQGZDVQRZGRLQJWKHODVWKDOIIURPWR
WKH HQG7KH VHQGDWVX KHKLPVHOI IURP.LWD.\ǌVKǌZLWKKLV JURXSGLG LW E\ FDU
PLFUREXVEXWWKH\ZHUHZDONLQJLQDQGRXWRIPDLQJDWHVWRWKHFRPSRXQGZKLFK
WKH RWKHU WZR VHQGDWVX ZLWK ZKRP , KDG LQGHSWK LQWHUDFWLRQV DOVR GR VHH DOVR
SDJHV7KH\GLGLWLQSDUWVFORFNZLVHDQGDSSDUHQWO\RQWKLVRQHGD\WKH\
KDGEHHQWRWHPSOHVWRKDYLQJOHIWDWWKDWPRUQLQJWKH\ZRXOGILQLVK
2Q2FWREHU
(?ᖺ࠿ࡽ᮶ᖺ࡟࠿ࡅ࡚ᛁࡋ࠸ࢇ࡛ࡍࡼࠋ(?ᖺࡣࡇ࠺ඵ༑ඵࣨᡤᅇࡗ࡚ࠊ᮶ᖺࡣࠊ
࠶ࡢࠊ⮬ศࡢ࣮ࣝࢶࢆ᥈ࡋ࡟ࠋ
+LVH[DFWZRUGVZHUHࠕ࠺ࢇࠊ࠺ࢇࠊࡶ࠺ࡑࢁࡑࢁ⾜ࡁࡓ࠸࡞࡜ᛮࡗ࡚ࡡ ࠖࠋ
+HODWHUWROGPHWKLVZKHQZHPHWLQ7RN\RRQWKH2FWREHUDQGWDONHGDERXWLW



WKHSLOJULPDJHWKHQH[WGD\E\YLVLWLQJWHPSOHVWRDQGWKHQGULYLQJIXUWKHU
RQ WR 0RXQW .ǀ\D +H KDG WDNHQ WKLV JURXS WR WHPSOHV  WR  GXULQJ a
6HSWHPEHUDQG WKLVZDV WKHLU VHFRQGKDOIRI WKH WULS+H ZRXOGDGGYLVLWV WR
KLVWRULF VLWHV UHODWHG WR .ǀEǀ 'DLVKL IRU H[DPSOH SODFHV ZKHUH KH KDG XQGHUJRQH
DXVWHUHWUDLQLQJVXFKDVWKHJXPRQMLQRKǀ0RUQLQJ6WDUPHGLWDWLRQQHDU7DLU\ǌML
)RU KLP WKH ZD\ WKH\ GLG LW GULYLQJ DQG ZDONLQJ LQ DQG RXW WKH PDLQ JDWH LV D
PRGHUQGD\ZDONLQJSLOJULPDJH+RZHYHUKHDGGHGWKDWKHKDGH[SHULHQFHGZDONLQJ
WKHSLOJULPDJHRQHDQGDKDOI WLPHVEHIRUH±VRWKLVPLJKWUHODWHWRDµUHDO¶SLOJULP
EHLQJRQHZKRZDONVLWDVPDQDWWHPSOHWROGPHVHHSUHYLRXVSDUDJUDSK


&RQFOXVLRQ

7KLVFKDSWHUKDVVKRZQWKDWRQHRIWKHIHDWXUHVRIWKLVSLOJULPDJHLVWKDWSLOJULPVDUH
IUHHWRGHFLGHWKHPVHOYHVZKDWWRZHDUDQGZKDWWRFDUU\DQGZKDWULWXDOEHKDYLRXU
WRHQJDJHLQHYHQWKRXJKWKHUHLVDWUDGLWLRQDOPHQXRILWHPVIRUWKHPWRVHOHFWIURP
RU LJQRUH)RUH[DPSOHFDQGOHVDQG LQFHQVHVWLFNVDUHRIIHUHGE\PRVW ,QIRUPDQWV
WROG PH YDULRXV XQGHUVWDQGLQJV WKDW WKH\ QHYHU WKRXJKW DERXW WKH PHDQLQJ RI
FDQGOHVDQGLQFHQVHDVWKHVHDUHVLPSO\DWUDGLWLRQDOFXVWRPKDELWRI WKH-DSDQHVH
WKDW FDQGOHV DQG LQFHQVH GHOLJKW WKH %XGGKDV DQG WKDW WKH\ ZLOO SURWHFW WKH SHUVRQ
ZKRRIIHUVWKHVHWRWKHPFDQGOHVOLJKWXSWKHGDUNQHVVDQGWKDWWKH\KDYHDVSHFLDO
SRZHUDQGWKDWRIIHULQJWKHVHDWWKHSLOJULPDJHWHPSOHVLVDQLPSRUWDQWVSLULWXDODFW
7KHZKLWHFORWKLQJLVV\PEROLVLQJµGHDWK¶DQGWKLVLVXQGHUVWRRGE\PRVWSLOJULPV
DOWKRXJK QRW DOO ZHDU LW RQH SLOJULP WROG PH WKDW KH ZHDUV LW EXW WKDW KH VLPSO\
IROORZVWKHFXVWRPEXWDGGHGODWHUWKDWWKHSLOJULPDJHLVD³VDFUHGWKLQJWRGR´7KH
NRQJǀWVXHLVDQLPSRUWDQWLWHPDQGSODFHGE\DSLOJULPDJHIDPLO\LQWKHLUDOFRYHIRU
DUWZKLFKLVDµVSHFLDO¶SODFHLQWKH-DSDQHVHKRXVH7KURXJKWKLVDFWWKH\PD\DOVR
PHPRULDOLVHWKHRZQHURILW±PHPRULDOLVLQJWKHGHDGLVDQLPSRUWDQWDVSHFWRIWKLV
SLOJULPDJHDQGZLOOEHORRNHGLQWKLVWKHVLV2VDPHIXGDQDPHVOLSVDUHEHOLHYHGWR
EULQJJRRGOXFNWRWKHUHFHLYLQJSHUVRQDQGRUZDUGLQJRIIHYLOIURPWKDWKRXVHKROG
7KH 1LVKLGDIDPLO\ JLYHV VXFK DQ LPSRUWDQW H[DPSOH E\ KDYLQJ FROOHFWHG DURXQG
 VXFK VOLSV 7KHLU XQGHUVWDQGLQJ ZLOO EH DQDO\VHG EHORZ ([DPSOHV RI KRZ
SLOJULPVXQGHUVWDQGWKHVHLWHPVKDYHEHHQJLYHQLQWKLVFKDSWHU7KHRVXJDWDPLHL
VOLSVDUHDOVR LPSRUWDQW DV WKH\DUH WKHRQO\ IRUP LQPRVW LQVWDQFHV LQZKLFK WKH



SLOJULPFDQVHH WKHLUUHYHUHGFKLHIGHLW\ LQ WKH WHPSOH1ǀN\ǀFKǀERRNVIRUVHDOV
DUH IDPLO\ WUHDVXUHV LQIRUPDQWV WROG PH DERXW WKHLU XQGHUVWDQGLQJ DQG XVH RI WKLV
ERRN DQG LQ RQH LQVWDQFH KH NHSW KLV ODWH ZLIH¶V ERRN DQG WKLV LV DOVR D IRUP RI
PHPRULDOLVLQJ WKH GHDG IXUWKHUPRUH WKHUH LV D WUDGLWLRQ RI EXUQLQJ WKHP ZLWK WKH
GHFHDVHG DQG DOO RI WKHVH DVSHFWV ZLOO EH ORRNHG DW LQ WKH VHFWLRQ µ6KLNRNX
SLOJULPDJHDQGGHDWK¶6RWKLVFKDSWHULVYHU\LPSRUWDQWDVLWLQWURGXFHVDQGOD\VWKH
IRXQGDWLRQ RI PDQ\ LPSRUWDQW DVSHFWV WKDW ZLOO EH DGGUHVVHG ODWHU LQ WKH WKHVLV
.DNHMLNXKDQJLQJVFUROODUHYDOXHGPXFKE\SLOJULPVEXWWKH\DUHYHU\H[SHQVLYH
7KHUHIRUHLWZDVDQDO\VHGKRZSLOJULPVXQGHUVWDQGWKLVDVSHFW,QIRUPDQWVDOVRWROG
WKDWSHRSOHILUVWFROOHFWWKHQǀN\ǀFKǀDQGWKHQPRYHRQWRFROOHFWLQJWKHH[SHQVLYH
NDNHMLNX

6R RQH TXHVWLRQ DULVHV KHUH ORRNLQJ DW WKH KLJK FRVWV LQYROYHG FDQ RQH FRQYHUW
µFDVKYDOXH¶WRNDUPLFEHQHILW"2ULQRWKHUZRUGVZKDWLVWKHLUµYDOXH¶IRUSLOJULPV
DQG ZK\" 2QH LQIRUPDQW ZDV DOUHDG\ TXRWHG DERYH UHIHUULQJ WR WKH KLJK FRVWV
LQYROYHGLQWKHSLOJULPDJHLWHPV WKDW WKHVHDUHVSHFLDOEHFDXVHWKH\PDNHRQHIHHO
OLNHWKH%XGGKDVSLULWLVZLWKWKHRZQHUDQGUHIHUULQJWRWKHRYHUDOOH[SHQVHVIRUWKH
SLOJULPDJH WKDW WKURXJK WKLV RQH SD\V UHVSHFW WR WKLV SLOJULPDJH DQG RQH VKRZV
GHGLFDWLRQWRWKHSLOJULPDJHDQGWR.ǀEǀ'DLVKL,QWKLVXQGHUVWDQGLQJRQHQǀN\ǀ
FKǀ LV JRRG EXW KDYLQJ LW VWDPSHG VHYHUDO WLPHV LV EHWWHU WKHVH LPSRUWDQW DVSHFWV
ZLOODOVREHWDNHQXSLQWKHµGHDWK¶SDUWDJDLQLQWKLVWKHVLV$V,VHHLWWRUHJDUGD
NDNHMLNX DV SUHFLRXV RU HYHQ PRUH SUHFLRXV WKDQ D QǀN\ǀFKǀ EHFDXVH LW LV PRUH
H[SHQVLYH VKRZV WKDW WKH ILUVW VHWV LWVHOI DSDUW IURP WKH VHFRQG EHFDXVH LW VKRZV
PRUHGHYRWLRQ±DQGIRUWKHSLOJULPVWRGHILQHWKLVDµPRQHWDU\¶VFDOHLVXVHG,WLV
QRWWKDWWKH\YDOXHDNDNHMLNXPRUHEHFDXVHLWLVPRUHH[SHQVLYHDOWKRXJKWKHUHPD\
DOVREHVRPHSLOJULPVZKRGRVREXW ,GLGQRW VHHP\ LQIRUPDQWVDV VXFKEXW WR
GHILQH LWV µOHYHO¶RI µVSHFLDOQHVV¶ LQRWKHUZRUGV µVDFUHGQHVV¶PRQH\ LVXVHG$V
VXFKWKHKLJKHUWKHFRVWWKHPRUHLWVHWVLWVHOIDSDUWIURPµFKHDSHU¶LWHPV±DQGWKXV
WKH KLJKHU LWV µVSHFLDOQHVV¶ DQG WKXV WKH PRUH RQH VKRZV GHYRWLRQ  $QG ZKHQ
SLOJULPV WROG PH WKDW WKH\ FROOHFW WKH NDNHMLNX VR DV WR SDVV LW RQ WR IXWXUH
JHQHUDWLRQV WKLV ZRXOG IXUWKHU LQFUHDVH WKHLU µYDOXH¶ DV LW KDV QRZ EHFRPH D
PHPRULDO RI WKH GHFHDVHG RZQHUV IRU H[DPSOH SDUHQWV RU JUDQGSDUHQWV KRZ D
SXUFKDVHGNDNHMLNXZRXOGEHUHJDUGHGE\IXWXUHIDPLO\PHPEHUVZRXOGQHHGWREH
VHHQWKRXJK6LPLODUO\WKHNRQJǀWVXHRIWKHGHFHDVHGZLIHRIRQHLQIRUPDQWPLJKW



QRWKDYHEHHQH[SHQVLYH WRUHFHLYHLWZDVDZDUGHGWRKHUZKHQVKHKDGEHFRPHD
VHQGDWVX IRUZKLFKVKHKDGSDLGDIHHEXW LWKDGDKLJKµYDOXH¶ IRUKLPDQGZDV
WKHUHIRUH SODFHG LQ WKHPRVW LPSRUWDQW SDUW RI KLV KRXVH WKH WRNRQRPD EHFDXVH LW
UHPLQGHGKHUKLPRIKHU,QWKLVFDVHLWFDQQRWEHSULFHGEXWVWLOOUDQNHGDVFDQWKH
KDQGPDGHQǀN\ǀFKǀRIRQH LQIRUPDQWYHUVXVDFRPPHUFLDOO\SURGXFHGRQH1RZ
ZHFDQXQGHUVWDQGZK\DQǀN\ǀFKǀZLWKVHDOVRIVHYHUDOSLOJULPDJHVLVUHJDUGHGDV
PRUHµVSHFLDO¶WKDQZLWKVHDOVRIMXVWRQHSLOJULPDJHDVWKHLQIRUPDQWVWROGPHDQG
ZK\SLOJULPVWUHDWYHU\UHVSHFWIXOO\ERRNVZLWKPDQ\VHDOVRQWKHSDJHVDVVRYHU\
µYDOXDEOH¶ 7KH PRUH VHDOV DUH FROOHFWHG LQ RQH ERRN WKH PRUH µVDFUHGQHVV¶ LV
FROOHFWHGLQLWDQGWKHUHIRUHWKHPRUHLWVµYDOXH¶LVSHUFHLYHGDVFRPSDUHGWRDERRN
ZLWK MXVWRQH VHDOSHUSDJH$OVR ,GRQRWPHDQ µYDOXH¶ LQPRQHWDU\ WHUPVEXW LQ
µVSHFLDOQHVV¶µVDFUHGQHVV¶±RWKHUZLVHLWZRXOGEHGLIILFXOWWRXQGHUVWDQGWKHSLOJULP
ZKRVKRZHGPHKLVERRNZKLFKZDVFRPSOHWHO\VRDNHGLQUHGVHHSODWHDQGLQ
ZKLFKKHFRQWLQXHGWRFROOHFWVHDOVLQKLVRZQGHYRWLRQDVVHDOVKDGDOUHDG\EHFRPH
FRPSOHWHO\LQGLVWLQJXLVKDEOHRQWKHSDJHVDORQJWLPHDJR

,QWKHFRQWH[WRIWKHPRGHRIWUDYHORIFRQWHPSRUDU\SLOJULPVVHHDOVRDSSHQGL[&
IRULQGHSWKGDWD,EULHIO\ORRNHGDWWKHLGHDQRZFRPPRQO\IRXQGLQLQSLOJULPDJH
PDSV PDJD]LQHV DQG JXLGHERRNV RI WKH IRXU GǀMǀ FODVVLILFDWLRQ QDPHO\ WKDW WKH
IRXUSUHIHFWXUHVWKDWWKHSLOJULPDJHSDVVHVWKURXJKZKHQGRQHFORFNZLVHVWDUWLQJDW
WHPSOHFRUUHVSRQGWRIRXURUGHUHGSKDVHVRIVSLULWXDOGHYHORSPHQWRIWKHSLOJULP
7KLV LGHDZDVIRXQG WRKDYH OLWWOH LQIOXHQFHRQ WKHSLOJULPV,VSRNH WR7KH ODUJHVW
FKDQJH LQ WKH SLOJULPDJH DIWHU WKH 6HFRQG :RUOG :DU ZDV WKH GHYHORSPHQW DQG
LPSOHPHQWDWLRQRI WKH ILUVW SDFNDJHEXVWRXU DV GHSXW\KHDGSULHVW RI WHPSOH
6DQNDNXMLH[SODLQHGWRPH,\R7HWVX¶VEXVWRXUVVDYHGKLV±DQGRWKHUSLOJULPDJH
WHPSOHV WRR ± ILQDQFLDOO\ SRRU WHPSOH $QG WKH EXVWRXUV GR QRW IROORZ WKLV IRXU
VWDJH FODVVLILFDWLRQ$OVR LQGLYLGXDOO\ WUDYHOOLQJSLOJULPV ,PHWGLGQRW IROORZ WKLV
RUGHUHLWKHUDQGGDWDZDVJDWKHUHGIURPLQIRUPDQWVKRZWKH\IHHODERXWWKLVZKLFK
ZDVDQDO\VHGLQWKLVFKDSWHUDQGWKLVLGHDVHHPVWRKDYHOLWWOHHIIHFWRQWKHLUSUDFWLFH
,Q6KLNRNXDOOVLWHVQHHGWREHYLVLWHGLQRUGHUWRFRPSOHWHWKHSLOJULPDJHDOWKRXJK
WKH\PLJKWEHYLVLWHGDWGLIIHUHQWWLPHVDQGQRWQHFHVVDULO\LQWKHFRPPRQRUGHU,Q
WKH FRQFOXGLQJ SDUW RI WKLV FKDSWHU RQH LQIRUPDQW WROG PH WKDW VKH EHOLHYHG WKDW
.ǀEǀ'DLVKLKDGFDOOHGKHUWRGRWKHSLOJULPDJHDQGWKDWWKHILUVWSUHIHFWXUHLVOLNHD
QHZ VWDUW DQG D VHQGDWVX H[SODLQHG WKDW KH ZRXOG DGG YLVLWV RII WKH µUHJXODU¶



SLOJULPDJHURXWHWRKLVWRULFVLWHVUHODWHGWR.ǀEǀ'DLVKLIRUH[DPSOHSODFHVZKHUHKH
KDGXQGHUJRQHDXVWHUHWUDLQLQJVXFKDVWKHJXPRQMLQRKǀ0RUQLQJ6WDUPHGLWDWLRQ

$V IRU ZKHWKHU ZDONLQJ SLOJULPV JHQHUDOO\ IHHO FORVHU WR .ǀEǀ 'DLVKL WKDQ WKRVH
GRLQJLWWKURXJKRWKHUPRGHVWKLVFRXOGZHOOEHVRIRUWKUHHUHDVRQV
D ZKHQ ZDONLQJ IRU D ORQJ WLPH VD\ IRUW\ILYH GD\V FDUV WDNH DURXQG HLJKW
GD\V WKLVDOORZVIRU ORQJHU LPPHUVLRQ LQQDWXUHDQGVFHQHU\VXFKDVVD\
IHHOLQJ WKH VXQ¶V KHDW RQ WKH VNLQ DQG VPHOOLQJ WKH IUHVK PRUQLQJ DLU DV
RSSRVHG WR VLWWLQJ LQ D FORVHG DLUFRQGLWLRQHG YHKLFOH DV WKLV WKHVLV KDG
H[SODLQHG VXFK PLQJOLQJ ZLWK QDWXUH FDQ EH DQ LPSRUWDQW SDUW RI -DSDQHVH
UHOLJLRXVH[SHULHQFHDQGRIDFRQQHFWLRQWRVRPHWKLQJµVDFUHG¶RUµXOWLPDWH¶
DQG RI D UHODWLRQVKLS ZLWK D GLYLQH EHLQJ DQG QDWXUH ZKLFK LV UHODWHG WR
GLYLQHEHLQJVLIQRWWRVD\.ǀEǀ'DLVKL
E ZDONHUVZLOO H[SHULHQFHPRUHKDUGVKLS FRPSDUHG WR WKRVHGRLQJ LW LQRWKHU
PRGHV DQG DERYH PDQ\ H[DPSOHV ZHUH JLYHQ RI SLOJULPV ZKR UHODWH WKHVH
H[SHULHQFHV WR .ǀEǀ 'DLVKL VXFK DV .ǀEǀ 'DLVKL µFDXVLQJ¶ JRRG ZHDWKHU
µDUUDQJLQJ¶ IRUD OLIWZKHQZDONLQJKDGEHFRPHSDLQIXOPDNLQJ WKHSLOJULP
SK\VLFDOO\ DQG PHQWDOO\ VWURQJ IHHOLQJ µFRQQHFWHG¶ WR .ǀEǀ 'DLVKL E\
H[SHULHQFLQJVLPLODUKDUGVKLSDVKHKDGHWF
F EHFDXVHZDONHUVVSHQGPRUHWLPHRQWKHSLOJULPDJHWKH\ZLOODOVRKDYHPRUH
RSSRUWXQLWLHV WR UHFHLYH RVHWWDL DQG JHQHUDOO\ WR PHHW DQG LQWHUDFW ZLWK
ORFDOV PDQ\ RI WKH ZDONHUV WKDW .RED\DVKL LQWHUYLHZHG VDLG WKLV VWUHVVLQJ
WKDW WKH\ UHFHLYHG DOPV DQG VXSSRUW VR RIWHQ DQG XQH[SHFWHGO\ 
WKURXJKRXW DQG RQH VDLG WKDW KH ZDV DEOH WR WDON WR DURXQG  SHRSOH LQ
HLJKWGD\VZKHUHDVLQ7RN\RZKHUHKHOLYHVKHKDUGO\HYHUWDONVWRDQ\ERG\
DQRWKHUVDLGWKDWPHHWLQJSHRSOHRQWKHSLOJULPDJHSDWKZKLFKLVPRUH
OLNHO\WRKDSSHQWKDQZKHQGRLQJLWLQDQ\RWKHUPRGHVKRXOGEHYDOXHGDVD
VSHFLDORQFHLQD OLIHWLPHRSSRUWXQLW\DQGDQRWKHUSLOJULPVDLG WKDW
YLVLWLQJWKHWHPSOHVLVQRWWKHPDLQUHDVRQEXWZDONLQJLV

,Q WKH QH[W FKDSWHU EHIRUH WKH WRSLF RI GHDWK ZKLFK LV UHODWHG WR WKH PRWLYHV IRU
GRLQJ WKH SLOJULPDJH LV DQDO\VHG LQ GHSWK RWKHU FRPPRQ PRWLYHV IRU GRLQJ WKH

³(䴛蜋䴌?´LFKLJRLFKLHOLWHUDOO\RQHWLPHRQHPHHWLQJ
³⚾ࡣ࠾ᑎᕠࡾࡀ(?␒ࡢ┠ⓗ࡛ࡣ࡞࠸ࢇ࡛ࠋࠋࠋ⚾ࡣࠕṌࡃࠖࡗ࡚࠸࠺ࡢࡀ┠ⓗ࡞ࢇ
࡛ࡍࠋ´



SLOJULPDJHZLOOEHH[DPLQHG7KHVHVKDOOEH ORRNHGDWILUVWVRDV WRJLYHDFRQWH[W
LQWRZKLFKPHPRULDOLVLQJWKHGHDGVKDOOEHSODFHG7KHQH[WFKDSWHUZLOODOVRORRNDW
KRZSLOJULPVXQGHUVWDQGWHPSOHWUDGLWLRQVRIWKH6KLNRNXSLOJULPDJHUHODWLQJWRWKH
FXUHRILOOQHVVHVDQGGLVHDVHV7KLVZLOOSURYLGHDIDVFLQDWLQJDQGXVHIXOZLQGRZRQ
KRZVRPHSHRSOHUHODWHWRWKHSLOJULPDJH
 



&KDSWHU0RWLYHVIRUGRLQJWKHSLOJULPDJH


,QWURGXFWLRQ

7KLVSDUW ILUVWDQDO\VHVPXFKVWDWLVWLFDOGDWDZKLFKZDVFROOHFWHG LQP\ILHOGZRUN
DQGFRPSDUHVDQGFRQWUDVWVLWZLWKGDWDJDWKHUHGE\RWKHUUHVHDUFKHUV&ROOHFWLRQRI
HPSLULFDOGDWDZDVVHHQDV LPSRUWDQWEXWVRZDVRUDO WHVWLPRQ\DVEHLQJXVHIXO WR
JOHDQLQJ SHUFHSWLRQV WKLV KDG EHHQ GLVFXVVHG LQ WKH µPHWKRGRORJ\¶ VHFWLRQ RI WKLV
WKHVLV6RDIWHUHYDOXDWLQJVWDWLVWLFDOGDWDRQUHDVRQVIRUGRLQJWKHSLOJULPDJHIXUWKHU
UHDVRQVDVVHHQE\WHPSOHVDUHJLYHQIROORZHGE\LQIRUPDWLRQIURPP\LQWHUYLHZV
ZLWK SLOJULPV )RU WKLV H[WHQVLYH ILHOGZRUN ZDV FRQGXFWHG DQG YDOXDEOH UHVXOWV
H[WUDFWHG *HQ]HUL\DNX NX\ǀIRU WKH GHDG SUD\LQJ IRU KLJKHU SRZHUV WR FXUH
WKH LOOQHVVHV DQG GLVHDVHV RI RQHVHOI RU RQH¶V OLYLQJ UHODWLYHV VXFK DV +DQVHQ¶V
GLVHDVHRULOOQHVVHVRIWKHH\HVDVZHOODVVHHNLQJKHDOWKWKURXJKGULQNLQJZDWHUVHHQ
DVFRQVHFUDWHGE\.ǀEǀ'DLVKLDUHDOOUHRFFXUULQJPRWLYHVIRUGRLQJWKHSLOJULPDJH


0RWLYHVIRUGRLQJWKHSLOJULPDJH±VWDWLVWLFDOGDWD

 SHRSOH WKDW , EULHIO\ VXUYH\HG LQ $SULO  VKDUHG ZLWK PH WKHLU UHDVRQ RU
UHDVRQV IRU GRLQJ WKH SLOJULPDJH 2XW RI WKHVH ZHUH  ZRPHQ  DQG 
PHQDQGLWPXVWEHQRWHGWKDW LQWKHDQDO\VLVEHORZVRPHSLOJULPVVWDWHG
PRUH WKDQRQH UHDVRQ IRU GRLQJ WKHSLOJULPDJH VXFK DV WR VWD\KHDOWK\ DQG ILQG D
JRRGMRE7KLVPDNHVWKHWRWDORILQVWDQFHVRIUHDVRQVPHQWLRQHG
 +HDOWKZLVKHV3LOJULPVXVXDOO\XVHGWKHWHUP³NHQNǀQRWDPH´ZKLFK
LPSOLHV VHOIEHQHILW DV RSSRVHG WR VD\ FRPSDVVLRQDWH KHOS IRU RWKHUV
%HQHILWV WRRQH¶VRZQKHDOWKDVNHQNǀQRWDPHDUHQRGRXEWJDLQHGWKURXJK
WKH H[HUFLVH RI GRLQJ WKH SLOJULPDJH DV ZHOO DV WKURXJK WR WKH µPHULW¶ RU
VSLULWXDOXSOLIWRIGRLQJWKHSLOJULPDJH
 0HPRULDOLVLQJ WKH GHDG NX\ǀ   9DULRXV GHFHDVHG IDPLO\ PHPEHUV
ZHUHUHIHUUHGWRVXFKDVPRWKHUIDWKHUZLIHKXVEDQGDQGFKLOGEXW,IRXQG
LW LQDSSURSULDWH WR DVN IRU DQ\ IXUWKHU FODULILFDWLRQ ([DPSOHV LQ WKH SDUW
µ6KLNRNXSLOJULPDJHDQGGHDWK¶EHORZZLOOEHJLYHQZKHUHSLOJULPVFDUU\WKH

⌧(愎㰥?µWKLVZRUOGO\EHQHILWV¶RUµEHQHILWVLQWKHSUHVHQWOLIH¶
6HHQRWHRQSDJH



LKDL PHPRULDO SODWHV RI WKH GHFHDVHG ZLWK WKHP RQ WKH SLOJULPDJH8QOLNH
µKHDOWK ZLVKHV¶ WKLV LV D FDVH ZKHUH SHRSOH GLG WKH SLOJULPDJH WR EHQHILW
VRPHRQHHOVH7KLVPHDQVWKDWSLOJULPVEHOLHYHGWKDWWKH\ZHUHDFFXPXODWLQJ
PHULWDQGRUVSLULWXDOEHQHILWWKURXJKGRLQJWKHSLOJULPDJHZKLFKWKH\FRXOG
WUDQVIHU WR D GHDG SHUVRQ :KHQ 0U 2]DNL SRLQWHG RXW WKDW RQH FDQ¶W OLYH
ZLWKRXWWKHEOHVVLQJVRIDQFHVWRUVNDPLDQG%XGGKDVWKLVZDVDERXWJHWWLQJ
EHQHILWIURPWKHVHZKHUHDVWKLVSDUWLVDERXWEHQHILWWLQJRWKHUVDQFHVWRUVDQG
RWKHUGHDGUHODWLYHV7KHVHDUHFOHDUO\LQWHUUHODWHGEHQHILWWLQJWKHGHDGPD\
EH VHHQ WRPHDQ WKH\FDOPGRZQDQGGRQRWEULQJSUREOHPV WR WKHLU OLYLQJ
UHODWLYHV
 )RUIDPLO\KRPHVDIHW\DQGKDUPRQ\³NDQDLDQ]HQ´,QFOXGHGKHUH
DUHWRJHWIDPLO\PHPEHUVLQWREHWWHUKDUPRQ\PHQWLRQHGE\RQHZRPHQLQ
KHU V RQH LQ KHU V RQH LQ KHU V DQG WZR LQ WKHLU V QR PHQ
PHQWLRQHGWKLVLWHP
 )RUPDWHULDOSURVSHULW\7KHPDLQ IRFXVKHUHZDV IRU WKHPVHOYHV RQ
WKH SURVSHULQJ RI RQH¶V EXVLQHVV DOVR WR ZLQ LQ WKH ORWWHU\ ORRNLQJ DW D
SLOJULP¶VVHULRXVIDFH,GLGQ¶WWKLQNWKDW LWZDVPHDQWDVDMRNH6KHVPLOHG
DQGDGGHGWKDWVKHFDPHIURP2VDNDWREHDEOHWRSD\GHEWVEDFNRQHPDQ
LQKLVVWRJHWDMREWZRZRPHQWKDWDVRQILQGVDMREDZRPDQLQKHU
V WR VD\ µWKDQN\RX¶ IRUJHWWLQJD MRE RQHZRPDQ LQKHUV WRJHW D
JRRGFKDQFHLQOLIHDZRPDQDQGWRSUD\IRUDJRRGKDUYHVWDZRPDQLQ
KHUV
 7R ILQG D SDUWQHUWR PDUU\  $ PDQ LQ KLV V VDLG WKLV DQG DOVR D
ZRPDQLQKHUVDQGWZRPRWKHUVRQHZDVLQKHUVZLVKHGWKLVIRUWKHLU
VRQV
 7R JHW JUDQGFKLOGUHQ RU WR VD\ µWKDQN \RX¶ IRU UHFHLYLQJ RQH 2QH
SLOJULPWROGPHWKDWVKHSUD\HGIRUDVDIHFKLOGELUWKVRPHPHQDQGZRPHQ
WROGPHWKDWWKH\SUD\HGWRJHWDJUDQGFKLOGDQGDZRPDQLQKHUVWROGPH
WKDWVKHGLGWKHSLOJULPDJHWRVD\µWKDQN\RX¶IRUJHWWLQJDFXWHJUDQGFKLOG
 )RU DFDGHPLF VXFFHVV  VKH WROG PH WKDW VKH SUD\HG IRU KHUVHOI IRU
SDVVLQJDQDFDGHPLFWHVW
 2WKHU  P\ RZQ ODEHO IRU DVVRUWHG RWKHU VSHFLILHG UHDVRQV 7KLV

 $ SLOJULP UHSRUWV WKDW WKH PRWKHU RI KLV ZLIH KDG GRQH RQH RI WKH ILUVW SDFNDJH EXV
SLOJULPDJHWRXUVZLWK,\R7HWVXDQGKHVWDWHVWKDWKLVPDUULDJHZDVGXHWRWKHPHULWDFFXPXODWHG
WKURXJKKLVPRWKHU¶VFRPSOHWLQJWKHSLOJULPDJH,\R7HWVXF



LQFOXGHVSHRSOHZKRUHDGRXWORXGµWUDIILFVDIHW\¶ZKLFKZDVSULQWHGRQWKHLU
RVDPHIXGD ³WR JHW KDSS\´ PDQ\ LQIRUPDQWV PHDQW WKHPVHOYHV ZKLOVW
VHYHUDO ZRPHQ DVNHG IRU KDSSLQHVV IRU WKHLU GDXJKWHUV DQG VHYHUDO PHQ
DVNHG IRU KDSSLQHVV IRU WKH ZKROH RI WKHLU IDPLOLHV ³WR VWRS RIIHQGLQJ
SHRSOH´RQHZRPDQ³WRVD\WKDQN\RXDV,JRWDFDOOLQJLQOLIH´RQHPDQLQ
KLVV³WRSUD\IRUZRUOGSHDFH´RQHZRPDQLQKHUV

3LOJULPVGRWKHSLOJULPDJHZLWKDVHWRIULWXDOVZKLFKWKH\DUHIUHHWRGRDVGHWDLOHG
DV WKH\ ZDQW ZKHQ WUDYHOOLQJ E\ WKHPVHOYHV RU LQ WKH FDVH RI WUDYHOLQJ ZLWK D
VHQGDWVXWRMRLQLQDFFRUGLQJO\ZKLFKVRLWLVKRSHGEULQJVWKHGHVLUHGEHQHILWV
7KH\DOVRGRVLOHQWSUD\HUV2EVHUYLQJWKHSLOJULPV,KDGWKHLPSUHVVLRQWKDWWKH\GR
WKHVH SUD\HUV GHGLFDWHG DQG HDUQHVWO\  , ZRXOG OLNH WR GUDZ DWWHQWLRQ WR D UHODWHG
YLGHRWKDW,PDGHRQ0D\DWWHPSOH5\ǀ]HQMLDIWHUSLOJULPVKDGRIIHUHG
FDQGOHV LQFHQVH DQG WKHLU RVDPHIXGD DW WKH KRQGǀ 7KH\ DUH UHFLWLQJ YDULRXV
VǌWUDV DQG DW WKH HQG PLQXWHV a WKH\ DUH HYLGHQWO\ HQJDJHG LQ VLOHQW
SUD\HUV $IWHU WKLV WKH\ WDNH WKHLU NRQJǀWVXH DQG SURFHHG WR WKH GDLVKLGǀ ZKHUH
WKH\GRWKHVDPHVHWRIULWXDOV7KHOLQNLV

9LGHRUHFRUGLQJ  KWWSZZZU\RIXSXVVHORUJYLGHR

-DSDQHVH %XGGKLVP LV D IRUP RI 0DKƗ\ƗQD %XGGKLVP DQG RQH PLJKW WKLQN WKDW
EHQHILWWLQJRWKHUVZDVSUL]HGPRUHWKDQDQ\WKLQJHOVHEXWLWEHFRPHVFOHDUWKDWWKH
6KLNRNX3LOJULPDJHLQFRUSRUDWHVDZLGHVSHFWUXPRIPRWLYHVDQGUHDVRQVWREHQHILW
ERWK RWKHUV DQG RQHVHOI *HQ]HUL\DNXUHODWHG RQHV ZHUH FOHDUO\ FHQWUDO PRWLYHV
EHVLGHVPHPRULDOLVLQJ WKHGHDG+RZHYHU WRPDNH WKLV FOHDU WKLVZRUOGO\EHQHILWV
DUHSDUWRIJHQHUDO-DSDQHVHUHOLJLRVLW\DQGQRWµXQUHOLJLRXV¶:LVKHVGHWDLOHGDERYH
LQFOXGH JDLQLQJ PDWHULDO SURVSHULW\ ILQGLQJ D MRE ILQGLQJ D SDUWQHU WR PDUU\ DQG
HDV\FKLOGELUWK5HDGHUDQG7DQDEHH[SODLQWKLVDVIROORZV
,QGHHG LW LV VWULNLQJ WR QRWH KRZ FORVHO\ WKH WKLQJV VRXJKW WKURXJK JHQ]H
UL\DNX DUH DOLJQHG ZLWK WKH SUHYDLOLQJ HWKRV RI PRGHUQ VHFXODU VRFLHWLHV LQ
ZKDW WKH\ VHHN IRU WKHLU FLWL]HQV KDSSLQHVV DVVXUDQFHV DERXW WKH IXWXUH
VXFFHVV VRODFH DQG OLYHV WKDW FDQ EH OLYHG DV PXFK DV SRVVLEOH IUHH IURP
XQIRUHVHHQ SUREOHPV DQG GDQJHUV« >LW FDQ EH VHHQ@ KRZ WKH VHDUFK IRU

:KHQYLVLWLQJWKHWHPSOHLQDJURXSQRWDOOPHPEHUVQHFHVVDULO\HQJDJHLQDOOULWXDOVWHSV
ZKLFKWKHVHQGDWXOHDGV±VRPHEUHDNDZD\IURPWKHFOXVWHUWRWDNHSKRWRJUDSKVRWKHUVVPRNHD
FLJDUHWWHDQGRWKHUVVWUROODURXQGRUFKDW%XWDOOLQDOOWKH\XVXDOO\MRLQLQ



EHQHILWV« >LV@ EDFNHG E\ D VHW RI HWKLFDO FRQVWUDLQWV DQG YDOXHV« >WKDW
UHFRJQL]H@ WKH REOLJDWLRQV DV ZHOO DV WKH GHVLUHV RI WKH LQGLYLGXDO DQG
WKHUHIRUHDIILUPHGKLVRUKHUVRFLDOUHVSRQVLELOLW\

7KH\FRQFOXGH
7KLV IUDPHZRUN ZDV FHQWUDO WR WKH HPHUJHQFH RI %XGGKLVP DV D YLWDO
UHOLJLRXVHQWLW\ LQ-DSDQ  LQWURGXFHGDVDQHZDQGSRZHUIXOVRXUFHRI WKLV
ZRUOGO\EHQHILWVWKDWFRXOGSURGXFHWUHDVXUHVWRRQH¶VKHDUW¶VFRQWHQW«

5HDGHU DQG 7DQDEH GR QRW VHH WKLV WKLVZRUOGO\ HPSKDVLV DV D QHZ WKLQJ ,W LV
WKHUHIRUH QRW VWUDQJH WKDW 6KLQWR DQG %XGGKLVP FRXOG ILQG FRPPRQ JURXQG WR
SHDFHIXOO\FRH[LVWVLGHE\VLGHLQWKHVDPHFRPSRXQGVDVFRPSOHPHQWDU\VRXUFHVRI
WKLVZRUOGO\EHQHILWV

,W DOVR VHHPV WKDW WKH\ PD\ QRW RQO\ EHOLHYH WKDW WKH SLOJULPDJH JHQHUDWHV JRRG
NDUPDEXWWKDWLWDOVREULQJVPDJLFDOSURWHFWLRQDQGDSSHDVHVSRVVLEO\SUREOHPDWLF
DQFHVWRUVDQGGUDZVSURWHFWLRQDQGEHQHILWVIURPYDULRXVGHLWLHV:HGRQRWNQRZ
DV WKHUH LVQRWHQRXJKGDWDDYDLODEOHZKHWKHURUQRWVXFKD IRFXVKDV LQFUHDVHG LQ
PRGHUQ WLPHHYHQ7DNDPXUHGLGQRWVWDWHDFOHDU UHDVRQIRUGRLQJ WKHSLOJULPDJH
KRZHYHU$OIUHG%RKQHULQVWDWHGWKDWPDQ\GRWKHSLOJULPDJHWRDFFXPXODWH
JRRGGHHGV  ,WPD\EH±RUPD\QRWEH± WKDWSLOJULPVKDYHDOZD\V
GRQH WKHSLOJULPDJH IRU VXFK UHDVRQV LQ WKLVZH IRFXVRQ OD\SLOJULPVPRQNVRU
SULHVWVZRXOGRIWHQKDYHGRQHGRLWDVUHOLJLRXVWUDLQLQJRUSDUWRIWKHLUHGXFDWLRQ

7R KHOS HQVXUH WKHLU ZLVKHV DUH IXOILOOHG SLOJULPV RIWHQ EX\ V\PEROLF DPXOHWV
WDOLVPDQV VDFUHG SDSHUV DQG ZRRGHQ SODWHV )RU H[DPSOH JRPD VWLFNV FDQ EH
SXUFKDVHGDQGWKHSLOJULPZULWHVKLVRUKHUZLVKRQLWZKLFKZLOOWKHQODWHUEHEXUQW
LQWKHJRPDFHUHPRQ\E\WKHWHPSOH¶VSULHVW7KHVHFDQEHVHHQWKURZQLQWRWKHILUH
DQGULWXDOO\EXUQWDVZDVGRQHKHUHDWSLOJULPDJHWHPSOHƿNXERML




3ODWH$ODUJHJRPDFHUHPRQ\FRQGXFWHGWRJHWKHUE\6KLQJRQSULHVWVDQG
\DPDEXVKLLQWKHFRPSRXQGRISLOJULPDJHWHPSOHƿNXERML7KH\DPDEXVKLLV
WKURZLQJWKHDERYHPHQWLRQHGJRPDVWLFNVLQWRWKHILUH3KRWRJUDSKWDNHQRQ
0DUFK


$WPDQ\ WHPSOHVRQHFDQSXUFKDVHDPXOHWVRUVWLFNHUV IRU WUDIILFVDIHW\ VXFKDVDW
WHPSOH6HQ\ǌMLZKLFKWKURXJKWKHSRUWUD\HG.ǀEǀ'DLVKL¶VILYHSRLQWHGYDMUD
JRNRVKǀ LV EHOLHYHG WR SURWHFW WKH YHKLFOH WKURXJK µVSHFLDO¶ SRZHU %HNNDNX
WHPSOHQXPEHU6DED'DLVKLVHOOVFRQVHFUDWHGSDSHUVWREHSXWLQWRRQH¶VZDOOHW
LWGHSLFWV.ǀEǀ'DLVKLZLWKWKHILVK±VHHWKHWHPSOH¶VKLVWRU\H[SODLQHGLQQRWH
RQSDJH±LQKLVULJKWKDQGDQGURVDU\EHDGVLQKLVOHIWKDQGGRLQJVR,ZDV
WROG ZKHQ , SXUFKDVHG LW WKHUH SURWHFWV RQH IURP ORVLQJ RQH¶V ZDOOHW 3LOJULPDJH
WHPSOHVGRQRWRQO\FDWHUIRUDGXOWVEXWDOVRKDYHDWWUDFWLYHµJRRGV¶IRUWKH\RXQJHU
RQHV )RU H[DPSOH WKH\ WDUJHW JLUOV DQG \RXQJ ZRPHQ ZLWK FXWH LWHPV VXFK DV D
VWUDS IRU WKHFHOOSKRQHGHSLFWLQJ .ǀEǀ'DLVKL LQ WKH IRUPRIDSLQN.LWW\.LWW\ D
SRSXODU -DSDQHVH ILFWLRQDO FKDUDFWHU VLWWLQJ LQ ]D]HQ PHGLWDWLRQ ZLWK H\HV FORVHG
FRPSOHWHZLWKUREHNHVDMX]XDQGYDMUDDQGLQVLPLODURXWILWDQGSRVLWLRQD.ǀEǀ
'DLVKL+HOOR.LWW\PHGLWDWLQJDQGIO\LQJLQWKHFORXGVHPLWWLQJUD\VRIVXQOLJKWDQG
DNH\FKDLQRIDSLOJULP+HOOR.LWW\FRPSOHWHZLWKVWUDZKDWLQWKHEDFNNRQJǀWVXH
DQG ³GǀJ\ǀ QLQLQ´ ZULWWHQ RQ WKH WVXGDEXNXUR RU D PDOH DQG IHPDOH SLOJULP DV
+HOOR.LWW\¶V DOVR ZLWK ³GǀJ\ǀ QLQLQ´ RIIHUHG IRU VDOH DW SLOJULPDJH WHPSOH 



5\ǀ]HQML $QG LI SHRSOH ZLVK WR PDNH D SXEOLF VWDWHPHQW WKDW WKH\ GLG WKH
SLOJULPDJHDQGWKDWLWZDV\HVIXQWKH\FDQEX\DIXQQ\VWLFNHUSXUFKDVHGDWD
KRXU&RQYHQLHQFH6WRUHLQWKHFLW\RI8ZDMLPDQHDUEHNNDNXWHPSOH5\ǌNǀLQ
WKH RNXQRLQ RXWHU VDQFWXDU\ RI SLOJULPDJH WHPSOH  .DQML]DLML GHSLFWLQJ D
ODXJKLQJ.ǀEǀ'DLVKLLQPDQJDVW\OHRYHUWKHPRXQWDLQVRI6KLNRNXDQGDKDSS\
FRORXUHGUDLQERZVKLQLQJRYHUKLP6RLQPDQ\RIWKHVH.ǀEǀ'DLVKLILJXUHVUDWKHU
WKDQVD\KRQ]RQGHLWLHVRUNDPL

7KHVH LWHPV KDYH EHHQ FROOHFWHG DQG SURYLGH D IDVFLQDWLQJ DQG XVHIXO ZLQGRZ RQ
KRZVRPHSHRSOHUHODWHWRWKHSLOJULPDJH

$OORIWKHVHGHSLFW.ǀEǀ'DLVKLLQKLVIXOO\IOHGJHGUREHVRUWKHSLOJULPLQWUDGLWLRQDO
RXWILWEXWVWLOODUHVW\OHGVRDVWRDSSHDOWR\RXQJHUSLOJULPV7KHFLW\RI.ǀFKLKDV
SXEOLVKHG D VPDOO SDPSKOHW .RQR .ǀFKL R VKLWWHPDFKǌNDH" WKLV LV LQ7RVDGLDOHFW
µ'R\RXNQRZWKLV.ǀFKL"¶LQZKLFKWKH\EULHIO\H[SODLQWKH6KLNRNXSLOJULPDJH
$Q LOOXVWUDWLRQ RI D SLOJULPDJH FRXSOH LQ FRPSOHWH WUDGLWLRQDO RXWILW LQFOXGLQJ
ZHDULQJ ZDUDML WUDGLWLRQDO VWUDZ VDQGDOV LV LQFOXGHG DQG WKH LWHPV VXFK DV
VXJHJDVD KDNXH NRQJǀWVXH DUH PDUNHG ,W LV D FRORXUIXO SRVLWLYH SDPSKOHW DQG
RQHSLOJULPLVVPLOLQJDQGVKRZLQJWKHZD\ZKLOVWWKHRWKHULVORRNLQJHDJHUO\ZLWK
DVHULRXVIDFH7KH5HLMǀNDL¶VSDPSKOHW6KXNXEǀQLWRPDUǀVHHSDJHDOVRKDV
DQLOOXVWUDWLRQRIDKDSS\DQGVPLOLQJ\RXQJIHPDOHSLOJULPZDONLQJLQIURQWRIOXVK
JUHHQPRXQWDLQVDQGDQRWKHULOOXVWUDWLRQVKRZVWZRWUDGLWLRQDOIDUPKRXVHVQHVWOHG
EHWZHHQULFHILHOGVDIRUHVWULYHUPRXQWDLQVDQGEOXHVN\<HVWKHSLOJULPDJHLVIXQ
DQGDOVRUHTXLUHVVRPHGHGLFDWLRQEULQJLQJRQHEDFNLQWRWUDGLWLRQDO-DSDQDVZHOODV
QDWXUH%XWRQH WUDYHOVGǀJ\ǀQLQLQ VRRQH LVQRW DORQHEXW.ǀEǀ'DLVKL LV WKHUH
WRR,WDWOHDVWPDUNVDFRQQHFWLRQWR.ǀEǀ'DLVKL.ǀEǀ'DLVKLLQWKHIRUPRIDFXWH
SLQN +HOOR .LWW\ PDNHV KLP VR PXFK PRUH DFFHVVLEOH WKLV LV QRW D IHDUIXO VWULFW
UHOLJLRXV OHDGHU EXW DSSHDULQJ LQ FRORXUIXO UREHV DQG FDUU\LQJ WKH NRQJǀWVXH
ODXJKLQJ XQGHU WKH UDLQERZ +H WKXV EHFRPHV PXFK PRUH DFFHVVLEOH WKDQ VD\ D
%RVDWVXRU1\RUDL$QGWKHUHLVQRZD\WKDWWKLVFRXOGFRPSDUHZLWKRWKHUUHOLJLRXV
IRXQGHUVVXFKDVVD\(LKHL'ǀJHQDQGKLVXQFRPSURPLVLQJO\VWULFW=HQGLVFLSOLQH
0XKRZULWHVLQGHWDLODERXWKLVKDUGH[SHULHQFHVZKLOVWWUDLQLQJLQ6ǀWǀDQG5LQ]DL
PRQDVWHULHV DV D QRYLFH   WKURXJKRXW LQ P\ H[SHULHQFH ZKHQ , MRLQHG WKH
5HFHLYHGLQ0D\



SULHVWV LQ FRQGXFWLQJ WKH PRUQLQJ FHUHPRQ\ DW =HQWVǌML RQ VHYHUDO RFFDVLRQV DQG
VSHQGVRPHWLPHZLWKWKHSULHVWVLQWUDLQLQJDIWHUZDUGV,OHDUQHGWKDWWKHWUDLQLQJDW
D 6KLQJRQ WHPSOH LV PXFK OHVV VWULFW .ǀEǀ 'DLVKL ZDV ERUQ KXPDQ EXW LV VHHQ WR
KDYHWUDQVFHQGHGµRUGLQDU\¶GHDWKVRKHLVVWLOOH[LVWLQJDV µRQHRIXV¶,QGHHGRQH
FDQDFWXDOO\YLVLWDQGµWDON¶WR.ǀEǀ'DLVKLLQKLV2NXQRLQPDXVROHXPZKHUHIRU
EHOLHYHUVKHLVVWLOO µDOLYH¶+HLVEHOLHYHGE\PDQ\WROLVWHQ WRDQGIXOILOSUD\HUV
$QGDOWKRXJKKHPLJKWEHLQWKH2NXQRLQLQSHUVRQDKHLVRPQLSUHVHQWHYHU\ZKHUH
SURWHFWLQJJXLGLQJKHOSLQJ IXOILOOLQJZLVKHVDQGSHUIRUPLQJPLUDFOHV:LWKDOORI
WKLVDOWKRXJKKHKDVWUDQVFHQGHGKLVKXPDQH[LVWHQFHDQGGHDWKKHLVVWLOOSUHVHQWLQ
KLV KXPDQ IRUP VXFK DV FRXQWOHVV VWDWXHV DOO DURXQG 6KLNRNX RU WKH DIRUHVDLG
VWLFNHUDVDEHJJLQJPRQNRQKLVSLOJULPDJHURXQGLQ6KLNRNX7KLVLVWKHZD\WKDW
KHLVGHSLFWHGRQWKHVHFRQWHPSRUDU\LWHPVDQGWKLVPDNHVLWHDV\WRµFRQQHFW¶ZLWK
KLP$QGEHFDXVHRIWKLVKHFDQEHSUD\HGWRIRUIXOILOPHQWRIZLVKHVVXFKDVVD\
DFDGHPLF VXFFHVV RU ZLQQLQJ LQ WKH ORWWHU\ RU ILQGLQJ D SDUWQHU WR PDUU\ RU HDV\
FKLOGELUWK3UD\HUVGRJHWGLUHFWHGWRIRXQGHUVLQRWKHUVHFWVWRRZKLOHWKHIRXQGHUV
RIQHZUHOLJLRQVDUHDOVRRIWHQSUD\HGWRLQVXFKDPDQQHUKRZHYHU.ǀEǀ'DLVKL¶V
GLIIHUHQFH LV WKDWKHKDV WUDQVFHQGHGVHFWDULDQERXQGDULHVDQGEHFRPHDIRONEDVHG
µVDLQW¶ OLNH ILJXUH±DQG WKLVGRHVGLIIHU IURPRWKHU%XGGKLVW IRXQGHUVZKRGRQRW
µZDQGHU¶DVKHGRHV,QWKH6KLNRNXSLOJULPDJHSLOJULPVZRXOGSUD\DWWKHPDLQKDOO
WRWKHWHPSOH¶VFKLHIGHLW\DQGDVNIRUWKHLUZLVKHVWREHIXOILOOHGDQGZRXOGGRWKH
VDPHDW WKH'DLVKLKDOO ERWK WKH%XGGKLVW GHLW\ DV DPRUH µGLVWDQFHG¶ GHLW\ DQG
.ǀEǀ 'DLVKL DV µFORVHU¶ WR KXPDQ EHLQJV SHDFHIXOO\ FRH[LVW VLGH E\ VLGH LQ WKH
VDPH FRPSRXQGV DQG FRPSOHPHQW HDFK RWKHU DQG RQH PLJKW HYHQ VD\ µFRPELQH¶
WKHLUSRZHUV3OHDVHVHHDOVRSODWHRQSDJHIRUWKLV

,QGHHG LOOXVWUDWLQJ WKLV WKH EHORZ SODWH VKRZV D SLOJULP .LKDUD µFRQQHFWLQJ¶
VLOHQWO\WR.ǀEǀ'DLVKL6KHFDOOHGWKHDFWRQWKLVSKRWRJUDSKDVEHFRPLQJ³UHODWHG
WR.ǀEǀ'DLVKL´:KHQ,DVNHGKHUWRH[SODLQWKLVSDUWLFXODUSLFWXUHVKH
ZURWHLQ(QJOLVKDVIROORZV³>,@«ZLVKRXUPHP\IULHQG¶VVDIHWUDYHODOOWKH
ZD\WRQH[WWHPSOHV1RUPDOO\>GXULQJWKHSLOJULPDJH@,ZLVKIRUP\IDPLO\
VJRRG
KHDOWK´QRWH WKHQH[W WHPSOH<RNRPLQHMLDQDQVKR LVYHU\KDUG WRDVFHQG
FRPELQHGZLWKWKHGDQJHURIWKHPDPXVKLVQDNHVVHHDOVRSODWHRQSDJH




3ODWH.LKDUD5LHLVµFRQQHFWLQJ¶ZLWK.ǀEǀ'DLVKLDQGPDNLQJDZLVK
3KRWRJUDSKFRXUWHV\RI.LKDUDWDNHQDWWHPSOH.RNXEXQMLRQ6HSWHPEHU



,Q DQRWKHU LQVWDQFH VKH ZURWH WKDW ³, EHOLHYH WKDW .ǀEǀ 'DLVKL OHG PH WR WKH
SLOJULPDJH IRUXPDW0DWVX\DPD6KLQRQRPH&ROOHJHRQ)HEUXDU\«´ >ZKLFK
UHVXOWHGLQYLWDOVXSSRUWIRUKHU%DFKHORU¶VWKHVLV@.LKDUD,QRWKHUZRUGV
.ǀEǀ'DLVKLLVµEOHVVLQJ¶WKHOLIHRIEHOLHYHUVDQGWKLVLQFOXGHVDUUDQJLQJIRUDJRRG
IDWHNDUPD


0RWLYHVIRUGRLQJWKHSLOJULPDJH±RWKHUVRXUFHVDQGIXUWKHU
ILHOGZRUN

7R SODFH WKLV LQWR EURDGHU FRQWH[W KRZ DERXW WKH PRWLYHV IRU GRLQJ WKH 6KLNRNX
3LOJULPDJH LQ SDVW WLPHV" 7KH 7RVD FLW\ JRYHUQPHQW GHVFULEHV WKDW LQ WKH SDVW
OHDYLQJIRUWKHSLOJULPDJHZDVDKXJHHYHQWIRUWKHYLOODJHZKHUHHYHU\ERG\FDPH
WRJHWKHUMXVWOLNHDIHVWLYDOFDOOLQJ³IDUHZHOODQGWDNHFDUH´WRWKHSLOJULPOHDYLQJ
DQGZKHQKHRUVKHZRXOGUHWXUQWKH\ZRXOGDJDLQFHOHEUDWHLWVKRXWLQJ³ZHOFRPH

1RWLPHLVVSHFLILHG7KHZRUGLQJWKH\XVHLV³«GHDWWD´ZKLFKLVDVXIIL[LQGLFDWLQJSDVW
WHQVH



EDFN´DVKHDSSURDFKHG 7RVDVKLVKLKHQVKǌ LLQNDL7KLVZDVDPDMRU
PHDQLQJIRUWKHYLOODJHZLVKLQJWKHSLOJULPJRRGOXFNDQGFHOHEUDWLQJKLVGHSDUWXUH
DV ZHOO DV KLV UHWXUQ ,W ERXQG WKH YLOODJHYLOODJHUV WRJHWKHU %XW KRZ DERXW WKH
PHDQLQJWKDWWKHSLOJULPDJHKDGIRUWKHLQGLYLGXDOSLOJULP":KDWZHUHWKHLUUHDVRQV
DQGPRWLYHV"0DQ\KDYHDOUHDG\EHHQOLVWHGLQWKLVWKHVLV7KHDERYHSXEOLFDWLRQRI
7RVDFLW\VWDWHVWKDWWKHQǀN\ǀFKǀZDVUHJDUGHGDVDµIDPLO\WUHDVXUH¶
,Q DGGLWLRQ WKH ƿWVXNLFKǀ WRZQDGPLQLVWUDWLRQ VWDWHV WKDW LQ WKH SDVW QR \HDU RU
SHULRGRI-DSDQHVHKLVWRU\JLYHQLIDJLUOKDGQRWGRQHWKHSLOJULPDJHLWZRXOGKDYH
EHHQGLIILFXOWIRUKHUWRPDUU\DQGDZRPDQZKRZRXOGKDYHGRQHWKHSLOJULPDJH
ZRXOGEHVHHQDVKDYLQJDILQHFKDUDFWHUIDVSHUP\WUDQVODWLRQZLWK
WKHRULJLQDOTXRWHGLQIRRWQRWHV
,W LV VDLG WKDW WKHUH ZDV D WLPH DW >VRPH@ ILVKLQJ DQG IDUPLQJYLOODJHV LQ
6KLNRNXDQG6DQ\ǀDUHD>LQFOXGLQJ2ND\DPD@ZKHQIRU WKHGDXJKWHUKDYLQJ
GRQHWKHSLOJULPDJHZDVDFRQGLWLRQIRUPDUULDJH«
>,QDFDVHRIVRPHRQHVD\LQJ@³WKDWJLUOKDVQRWGRQHWKHSLOJULPDJH\HW´VKH
ZRXOGQRWEHFRPHWKHREMHFWRIDPDUULDJHSURSRVDO)XUWKHULIRQHDVNHGIRU
WKHGDXJKWHU¶VKDQG>DQGUHFHLYHGWKHUHSO\IURPWKHSDUHQWV@³ZHOOWKLVJLUO
KDVQRWGRQHWKHSLOJULPDJH\HW´WKLVPHDQWWKDWVKHGLGQRWKDYHWKHZLVKWR
EHPDUULHG\HW«
7RDVNWREHFRPHPDUULHGDVZHOODVWRJHWPDUULHGWKHSLOJULPDJHVHHPHG
WRKDYHEHHQDYHU\QDWXUDOSDUWRIGDLO\OLIH«
$ SLRXV GDXJKWHU VR LW VHHPV WR KDYH EHHQ EHOLHYHG KDG D IULHQGO\KHDUW
>GHYRWHG LQ@ DQFHVWRU ZRUVKLS ZDV IULHQGO\ DQG FDULQJ IRU WKH SDUHQWV DQG
HOGHUO\

5HDGHU H[SODLQV WKDW +RVKLQR   ZURWH WKDW WKH 6KLNRNX SLOJULPDJH DOVR
VHUYHGDVDQLQLWLDWLRQULWHGXULQJWKHVHYHQWHHQWKDQGQLQHWHHQWKFHQWXU\
.RXDPp¶VUHVHDUFKRIROGGRFXPHQWVUHYHDOHGDURXQGIHPDOHSLOJULPVEHWZHHQ
DQGI
5HJDUGLQJ PRUH PRGHUQ WLPHV LW LV VWDWHG RQ SDJH  WKDW GXULQJ a VHYHUDO
VPDOOJURXSVRIXSWRILYHIHPDOHZDONLQJSLOJULPVZHUHVHHQLQƿWVXNLFKǀYLOODJH2QHZRXOG
KRZHYHUH[SHFWKDUGO\DQ\SLOJULPVEHWKH\PDOHRUIHPDOHGXULQJZDUWLPHPHQZHUHVHQWWR
ZDUDQGZRPHQDQGFKLOGUHQZRUNHGLQZDUUHODWHGPDWWHUV
ᅄᅜ࡜ᒣ㝧ᆅ᪉ࡢ㎰⁺ᮧࡢ(?࡟ࡣࠊ⤖፧๓ࡢፉࡉࢇࡣࠊ㐢㊰ࡍࡿࡇ࡜ࡀ⤖፧᮲(?
࡜ࡶ࡞ࡗ࡚࠸ࡓ᫬(䀈㘈圈匈專㠈茈耈爈䴈(
ࠕ࠶ࡢፉ㸦ࡇ㸧ࡣࡲࡔ㐢㊰ࡋ࡚࠸࡞࠸ࠖ࡜࡞ࢀࡤࠊ⤖፧ࡢᑐ㇟࡟࡞ࢀ࡞࠿ࡗࡓࠋ
ࡲࡓࠊ᎑࡟ࡶࡽ࠸ࡓ࠸࡜࠸࠺࡜ࡁࠕࡇࡢፉࡣࡲࡔ㐢㊰ࡋ࡚࠸࡞࠸࠿ࡽࠖ࡜࠸࠺࡜ࠊ⤖፧
ࡢពᚿࡢ࡞࠸ࡇ࡜ព࿡ࡋࡓࠋ
ࡶࡽ࠺࡟ࡋ࡚ࡶࠊࡸࡿ࡟ࡋ࡚ࡶ㐢㊰ࡍࡿࡇ࡜ࡀ⏕άࡢ(?࡜ࡅ㎸ࢇ࡛࠸ࡓࡇ࡜ࢆ≀
ࡔࢁࠋ
ಙᚰࡪ࠿࠸ፉࡉࢇࡣࠊᚰࡀࡸࡉࡋࡃࠊ♽ඛࢆᓫᣏࡋࠊぶࡸ⪁(?࡟ぶษ࡛ࠊ኱ษ࡟
ࡍࡿፉ࡛࠶ࡿ࡜⪃࠼ࡽࢀࡓࡢ࡛࠶ࢁ࠺ࠋ



DQGQRWH

%RKQHU DOVR UHSRUWHG LQ  WKDW KH OHDUQHG WKDW \RXQJ SHRSOH IROORZHG WKH
WUDGLWLRQDO DGYLFH WR PDUU\ DIWHU WKH\ KDYH FRPSOHWHG WKH SLOJULPDJH WKLV ZDV
HVSHFLDOO\WUXHLQ7RNXVKLPDDQG1RUWK.\ǌVKǌ

7KHDERYHTXRWDWLRQVLOOXVWUDWHWKHVRFLDOµYDOXH¶DQGLPSRUWDQFHWKDWWKHSLOJULPDJH
KDGDQGKRZPXFKLWZDVLQWHUZRYHQZLWKWKHGDLO\OLIHLQVRPHVPDOOUXUDOYLOODJHV
LQ 6KLNRNX DQG LWV VXUURXQGLQJ DUHDV RQ WKH PDLQODQG ,W LV DOVR LQWHUHVWLQJ KRZ D
SLOJULPZDVUHJDUGHGWREHRIIULHQGO\FKDUDFWHUIXOILOOLQJKLVRUKHUGXWLHVVXFKDV
FDULQJIRUWKHSDUHQWVDQGRWKHUHOGHUO\SHRSOH

5HJDUGLQJ WKH SUHVHQW GD\ VLWXDWLRQ WHPSOH  ,VKLWHML VWDWHV LQ D SDPSKOHW
UHWULHYHGDWWKHLUQǀN\ǀVKRRQ0D\WKDWSHRSOHVKRXOGFRQVLGHUGRLQJWKH
SLOJULPDJH ZKHQ WKHLU FKLOG RU D IDPLO\ PHPEHU RU IULHQG KDV GLHG RU ZKHQ WKH\
KDYHORVWWKHLUMRERUVXIIHUIURPFKURQLFGLVHDVHVWKDWRIIHUQRKRSHRIEHLQJKHDOHG
LIWKH\DUHFRQWHPSODWHLQJRQFRPPLWWLQJVXLFLGHRUWRUHSHQWVLQVWKURXJKZDONLQJ
LQ.ǀEǀ'DLVKL¶VIRRWVWHSVXQGHUJRLQJWKHKDUGVKLSRI WKHSLOJULPDJHUHFHLYLQJ R
VHWWDLDQGWKHIULHQGOLQHVVRIWKHORFDOSHRSOHWKHLUSUREOHPVZLOOEHFRPHOLJKWHU

7KHDERYHµGRLQJ WKHSLOJULPDJH«ZKHQRQHKDV ORVW WKHLU MRE¶VRXQGV OLNHDYHU\
PRGHUQGD\UHDVRQIRUGRLQJLW

:KHQ,UHIOHFWXSRQP\RZQPRWLYDWLRQIRUILUVWGRLQJWKHSLOJULPDJHEDFNLQ
LW ZDV DQ LQWHUHVW DQG IDVFLQDWLRQ ZLWK D SDUW RI -DSDQHVH %XGGKLVP KLVWRU\ DQG
VRFLHW\%XW,WKHQFDPHWRUHDOL]HWKDWZKHQGRLQJLWDJDLQ,DOVRIHOWDUHOLHIWRµJHW
DZD\¶IURPHYHU\GD\OLIHDQGHQWHUDµVSHFLDOOLIH¶ZKLFKLVEH\RQGHYHU\GD\ZRUULHV
PDWWHUVDQGFRQFHUQVHQWHULQJDSHULRGRIWLPHWKDWLVYHU\VLPSOHWRXQGHUVWDQGDQG
IROORZHVSHFLDOO\ZKHQGRLQJLWZDONLQJDVDQ(QJOLVKZRPDQVWDWHG³7KHOLIHRID
KHQUR LV YHU\ VLPSOH $OO ZH KDYH WR GR HDFK GD\ LV JHW XS DQG ZDON´ TXRWHG LQ
.LKDUDJHWWLQJXSDWDPHDWLQJDQGGULQNLQJXVLQJWKHWRLOHWUHJXODUO\
UHQHZLQJ WKH VXQWDQ ORWLRQ VR DV QRW WR JHW VXQEXUQW PRYLQJ HQJDJLQJ LQ ULWXDOV
FROOHFWLQJWKHVWDPSVDQGVHDOVFKHFNLQJIRUGLUHFWLRQVLQWHUDFWLQJZLWKORFDOSHRSOH
DV ZHOO DV IHOORZ SLOJULPV HQMR\LQJ WKH EHDXWLIXO QDWXUH ELUGV DQG WHPSOHV EHLQJ



FRQFHUQHGDERXW WLPHZKHQ LWJHWVFORVH WRSPZKHQ WKH QǀN\ǀVKRFORVHDQG WKH
VKXNXEǀ QHHG WR EH HQWHUHG DV GLQQHU ZRXOG EH DW SP SURFHHGLQJ WR WKH
DFFRPPRGDWLRQ WDNLQJDEDWKDQGVOHHSLQJDWSP7KHVHDFWLYLWLHVDUHYHU\VLPSOH
DQG\HW LQGLVSHQVDEOHDQGUHSHDWHGGD\DIWHUGD\VRRQHUHDOO\FDQJHWORVWLQWKLV
WKHUHLVQRWLPHIRUHYHU\GD\OLIHWKRXJKWVDQGZRUULHVWKH\VHHPWRGLVDSSHDULQWR
WKHGLVWDQFHDQGZKHQRQHJHWVKRPHDIWHUWKHSLOJULPDJHWKH\LPPHGLDWHO\DSSHDU
DJDLQLQDNLQGRISDLQIXOZD\WKHQRQHZLVKHVRQHVHOIEDFNWRWKHSLOJULPDJHZLWK
DOO LWV IUHHGRP6XUHO\KDUGVKLSLVIRXQGWKHUHWRRDQGIUHHGRPLVQRWDVUHDODV LW
VHHPV DV RQH LV VWLOO ERXQG WR PDQ\ UXOHV DQG UHJXODWLRQV KRZHYHU WKHVH FDQ EH
EHQW DQG DPHQGHG WR RQH¶V RZQ QHHGV DQG FLUFXPVWDQFHV ,W LV IDLU WR DVVXPH WKDW
EHLQJDEOHWRJHWDZD\IURPHYHU\GD\OLIHLVDPDMRUIDFWRURQHFDQEHFRPHDGGLFWHG
WRWKHµIOHHLQJIURPHYHU\GD\OLIH¶WKURXJKWKHSLOJULPDJH

7KHSLOJULPVZKRP+HUVKILHOGLQWHUYLHZHGJDYHWKHIROORZLQJUHDVRQVJUDQGSDUHQWV
GLG LW VR KH GRHV LW QRZ WR FRPPHPRUDWH UHWLUHPHQW WR HQMR\ LW ZLWK IULHQGV
WRJHWKHU WRJLYH WKDQNVIRUEHLQJYHU\KHDOWK\DVDPHPRULDOIRU WKHKXVEDQGZKR
GLHG IRXU \HDUV DJR DV D PHPRULDO IRU WKH ZLIH ORVW WZR \HDUV DJR  PRYLH
PLQXWHVI,QWKLVWKHVLVFDVHVZLOOEHPHQWLRQHGZKHUH-DSDQHVHGRWKHSLOJULPDJH
LQPHPRU\RIWKHLUGHFHDVHGIDPLO\PHPEHUVZKLFKLVDPDMRUPRWLYHRIGRLQJWKH
SLOJULPDJH

2WKHUPRWLYHVWKDW7RPP\0HQGHOIRXQGZHUHVLJKWVHHLQJWKHZLVKWREHDEOHPDNH
SHUVRQDOFKDQJHVDIWHUWKHFRPSOHWLRQRIWKHSLOJULPDJHDQRWKHUSLOJULPFRPPHQWHG
³LW¶V WKH ZD\ EHWZHHQ WHPSOHV WKDW FRXQWV´ DQG RQH ZRPDQ VWDWHG WKDW LW ZDV DQ
H[FXVHWRJHWRXWRIWKHKRXVHDQGJDLQVRPHIUHHGRPPRYLHWKURXJKRXW

.LKDUD KDYLQJ LQWHUYLHZHG  IRUHLJQHUV  IURP WKH 8QLWHG 6WDWHV  IURP &DQDGD 
IURP (QJODQG  HDFK IURP )UDQFH DQG $XVWUDOLD  HDFK IURP *HUPDQ\ 1HWKHUODQGV 1HZ
=HDODQG DQG 6ZLW]HUODQG IRXQG WKDW WKHLU PRWLYHV UDQJH IURP EHLQJ LQWHUHVWHG WR OHDUQ DERXW
%XGGKLVP KRSLQJ WR FKDQJH WKHLU OLIH RU WR JHW D GLIIHUHQW ORRN DW OLIH KRSLQJ WR VLW ]D]HQ
PHGLWDWLRQ RQ SUREOHPV H[SHULHQFHG ZLWK IULHQGV VSHQGLQJ WLPH ZLWK RQH¶V IDWKHU DIWHU WKH
PRWKHUKDGGLHGJHWWLQJDEHWWHUXQGHUVWDQGLQJRIOLIHEHLQJLQWHUHVWHGWRGRDSLOJULPDJHDIWHU
KDYLQJ FRPSOHWHG 6DQWLDJR GH &RPSRVWHOD YLVLWLQJ SODFHV QRW RQ WKH PDLQVWUHDPWRXULVW SDWK
PHHWLQJ-DSDQHVHSHRSOHLQJHQHUDODQGXVLQJLWDVDPHDQVWRSUDFWLVH-DSDQHVHZKHUHQR(QJOLVK
LV VSRNHQ    0DF*UHJRU LQWHUYLHZHG  IRUHLJQHUV DQG IRXQG RXW VRPHWKLQJ
VLPLODU LQWHUHVW LQ -DSDQHVH KLVWRU\ WUDGLWLRQV DUFKLWHFWXUH FXULRVLW\ DERXW WKH SLOJULPDJH WR
JLYH WKDQNV H[SHULHQFH -DSDQHVH SHRSOH DV D VSLULWXDO GLVFLSOLQH KRZHYHU VKH FRQFOXGHV WKDW
IRUHLJQSLOJULPV³DFFRXQWRQO\IRUDYHU\VPDOOPLQRULW\RISLOJULPV´)RUHLJQHUV
PD\EHDQHQWLUHO\GLIIHUHQWFDWHJRU\DVWKLVUHFHQWUHVHDUFKDSSHDUVWRLQGLFDWH



6LJKWVHHLQJDQGH[SHULHQFLQJWKHQDWXUHDUHVXUHO\UHDVRQVIRUGRLQJWKHSLOJULPDJH
7KDW ORFDOVDUHJHQHUDOO\IULHQGO\RIWHQRIIHULQJRVHWWDLDOVRKHOSVFUHDWLQJDIRQG
PHPRU\RIWKHLVODQGRI6KLNRNX0RUULVZULWHVDERXWKHURZQH[SHULHQFHV
,IHOWDQHZVHQVHRIEHORQJLQJGXULQJWKHSLOJULPDJH,OHWWKHVXQZLQGDQG
UDLQ OHDYH WKHLU PDUNV RQ P\ VNLQ« DIWHU WZR DOLHQDWLQJ \HDUV LQ 7RN\R
GXULQJZKLFK,KDGORVWPXFKRIP\FRQILGHQFHDQGKDSSLQHVV,IHOWP\VHOI
DJDLQ

,QP\LQGHSWKLQWHUDFWLRQVZLWKSLOJULPVLQ2FWREHUDWWHPSOHVDQGDV
ZHOODVZLWKWKH2]DNLIDPLO\WKH\ZHUHDOVRVKDULQJZLWKPHWKHUHDVRQVZK\WKH\
GRWKHSLOJULPDJH7KHKXVEDQGDW WHPSOHVDLGWKDWWKHSLOJULPDJHZDVMXVWKLV
KREE\KHQHHGHGDUHDVRQWRZDONDURXQG+RZHYHUKHKDGDOZD\VEHHQLQWHUHVWHG
LQWKLVSLOJULPDJHEXWVDZKLPVHOIDVQRWUHOLJLRXV+HVDLGWKDWWKHSLOJULPDJHLVD
VDFUHGWKLQJDQGWKDWGRLQJLWEULQJVRXWVRPHWKLQJJRRGLQRQHVHOI+LVZLIHKDG
UHDGDERRNDERXWWKH6KLNRNXSLOJULPDJHWKHDXWKRUDZRPDQGLGLWZKHQVKHZDV
VRVKHZDQWHGWRGRLWWRRDVVKHZDVQHDUO\VDPHDJHDVDXWKRUVKHKDGEHHQ
DWWKDWWLPHDQGKHUKXVEDQG$OVRVKHKDGVWD\HGZLWKVRPHRQHZKRWROGKHU
KHGLGWKHSLOJULPDJHZKHQKHUHWLUHGDWDJHDQGVLQFHKHZDVERUHGKHGLGLWDQG
KLVZLIHVDLG³LW¶VQLFHWRKDYHDKHDOWK\KXVEDQGZKRLVQRWDWKRPH´+HKDVEHHQ
ZDONLQJ RQFH HYHU\ \HDU DQG ZKHQ KH WXUQHG  KH VXEVHTXHQWO\ ZDONHG WZLFH
HYHU\\HDU%RWKWKLVKXVEDQGDQGZLIHZKRP,WDONHGWRDWVKDUHGDQLQWHUHVWLQ
QDWXUH¶VEHDXW\DQGWDVW\IRRGVDQGNQHZVRPH%XGGKLVWNH\SKUDVHVDQGFRQFHSWV
$QGDOWKRXJKWKH\PDGHVRPHIXQRIWKHIDFWWKDWWKH\DUHZDONLQJLWWRJHWKHUVXFK
DV ³ZHNHHSDJRRGGLVWDQFH IURPHDFKRWKHU´ ³PDUULDJH LV OLNH WKDW \RXKDYH WR
IROORZ\RXUZLIH´³,¶YHOHDUQHGP\OHVVRQV,QHYHUGLVDJUHHZLWKKHU´WKH\ZHUH
VKDULQJEHHUDQGDVIDUDV,FRXOGVHQVHKDGDJRRGKDUPRQ\6RPDNLQJWKHYDULHG
H[SHULHQFHVRIWKLVSLOJULPDJHWRJHWKHUVKDULQJWKHMR\DQGKDUGVKLSLVDQLPSRUWDQW
PRWLYHWRR0DQZKRZDVDWWKDWWLPH\HDUVROGZDVZDONLQJDORQHDQGGLG
WKHSLOJULPDJHEHFDXVHKHKDGEHHQH[SHULHQFLQJVRPHGLIILFXOWLHVLQKLVOLIHKHKDG
KDG D KDUG WLPH DERXW WKUHH \HDUV DJR WKXV LQ  KH VDLG ³0DQ\ JRRG WKLQJV
KDSSHQ LQ\HDUVDVZHOODVGLIILFXOW WKLQJV´+HDOVRGLG LW IRUPHPRULDOLVLQJ
WKHGHDG 

⚄ጁVKLQP\ǀSRLQWLQJWRWRVHULRXVIXOOKHDUWHGGHGLFDWHGHDUQHVWSUDFWLFH
(쀋稍阞밈嬤 Ᏺࡀ࠸࠸ࡗ࡚ࡡࠋ
㸴㸰ᖺࡶ⏕ࡁࡿ࡜ࠊ࠸࠸ࡇ࡜ࡶ࠶ࡿࡅ࡝ࠊࡘࡽ࠸ࡇ࡜ࡶࠊࡸࡗࡥࡾᚲࡎ࠶ࡿࢇ࡛
ࡍࡡࠋ



$WWHPSOHPDQWROGXVWKDWSLOJULPDJHLVOLNH³UHVHWWLQJ³³UHVWDUWLQJ´KLVOLIH
EXW KH LV QRW VXUH ZKHWKHU KH FDQ UHDOO\ ³UHVWDUW´ WKRXJK +LV PRWKHU KDG EHHQ D
UHOLJLRXVSHUVRQEXWKHGLGQ¶WVHHKLPVHOIDVUHOLJLRXV³,¶PDVLQQHU´6KHKDGGRQH
WKHWHPSOHSLOJULPDJHZKHQVKHWXUQHGDQGKDGJRQHWRRWKHUSODFHVRQ.ǀ\D
VDQHWFWRR+HVKRZHGXVWKDWKHZDVZHDULQJKLVPRWKHU¶VMX]XDQG,XQGHUVWRRG
IURP WKLV SDUW RI RXU FRQYHUVDWLRQ WKDW KLV PRWKHU ZDV GHFHDVHG DQG WKDW KH ZDV
GRLQJLWWRPHPRULDOLVHKHUDQGZHDULQJWKHMX]XPHDQWWKDWDSDUWRIKHULVZLWKKLP
RQWKHSLOJULPDJH+HZDVPDUULHGEXWKLVZLIHZKRZDVQRWUHWLUHG\HWZRXOGQ¶W
MRLQKLPRQWKHSLOJULPDJHDQGKHVDLGWKDWVKHZDVKDSS\WKDWKHUKXVEDQGZDVQRW
DWKRPH0DQVDLG WKDWZDONLQJZDVKLVKREE\DQGWKDWKHGLG WKHSLOJULPDJHVR
PDQ\ WLPHV KHZDVRQKLV VHYHQWK URXQG³WRNLOO WLPH´ LWZDVQRWKLQJVSHFLDO WR
KLP  KRZHYHU ZKHQ ZH PHW ODWHU LQ LQ 7RN\R , IRXQG RXW WKDW KH ZDV YHU\ ZHOO
LQIRUPHGDQGKDVUHDGPXFKDERXWWKHSLOJULPDJH+HDGGHGWKDWSLOJULPDJHLVWKH
³EHJLQQLQJRIWKHVHFRQGOLIH´DIWHUUHWLUHPHQWKHKDGUHWLUHGILYHPRQWKVDJR+H
WRR ZDV PDUULHG DQG ZDONHG DORQH +H FRPPHQWHG RQ WKLV DV IROORZV :KHQ RQH
UHWLUHVRQHVKRXOGQ¶W VWD\DWKRPHDOO WKH WLPHRQHQHHGV WRKDYHSODFHV WRJR WR
³7KHZLIHZLOOEHDQQR\HGLI\RX¶UHDWKRPHDOOWKHWLPH´³VKHZRXOGKDWHLW´LIKH
WRRNDQDSLQWKHDIWHUQRRQVKHZRXOGEHFRPHIXULRXV0DQGLGQRWUHDOO\ZDQWWR
VKDUH KLV PRWLYHV IRU GRLQJ WKH SLOJULPDJH EXW WKHUH LV QRW MXVW RQH UHDVRQ
HYHU\ERG\ KDV RZQ LQGLYLGXDO UHDVRQV DQG ³WKH\ FRPH RXW DV \RX ZDON´ DQG KH
DGGHGWKDWWKHUHZHUHPDQ\SLOJULPVIURPKLVDUHDRIUHVLGHQFH

$VIRUWKH2]DNLJUDQGIDWKHUKHWROGPHKLVPHPRULHVDERXWWKH6HFRQG:RUOG:DU
DQGWKDWKHKDGH[SHULHQFHGGLIILFXOWWLPHV:KHQKHKDGMRLQHGWKHDUP\KHZDV
\HDUV\RXQJLQDQGKHUHWXUQHGLQDJHG+HKDGEHHQILJKWLQJLQWKH
3KLOLSSLQHV-DYDDQG7LPRU+LVZLIH¶VIDWKHUKDGEHHQGRLQJWKHSLOJULPDJHDQGKH
KDGWROGWKHPWKDWWKH\FRXOGHDUQEOHVVLQJVLIWKH\DOVRGLGLWVRWKH\³WKRXJKW
ZK\QRWUHFHLYHEOHVVLQJV´³LWZRXOGQ¶WKXUWGRLQJLW ULJKW"´+HVDZDSURRI WKDW
WKLVLVULJKWLQWKHIDFWWKDWKHZDVWKHROGHVWPDQLQWKHLUQHLJKERXUKRRGKHVDLGWKDW
KH ZDV EOHVVHGE\ .ǀEǀ 'DLVKL +H DGGHG ODWHU WKDW LQLWLDOO\ KH KDG MXVW EHHQ
IROORZLQJ KLV ZLIH LQ GRLQJ WKH SLOJULPDJH VKH ZDV GHYRWHG DQG ODWHU EHFDPH D
VHQGDWVX$VDUHDVRQIRUUHSHDWHGO\GRLQJWKHSLOJULPDJHKHVDLGWKDW ³DV\RXJR

ࡈ฼┈JRUL\DNX
ࡈຍㆤJRNDJR,QWKHVHQVHRIEHLQJµSURWHFWHG¶



PRUH WKH EOHVVLQJVRI %XGGKD LQFUHDVHV WRR  9LVLWLQJ WHQ WLPHV LV EHWWHU WKDQ
YLVLWLQJRQO\RQFHLWVKRZVPRUHGHYRWLRQDQGSLHW\´+LVVRQWROGXVWKDWKHKDG
MXVWJRWWHQKLVGULYHU¶VOLFHQVHDQGVRKHZDQWHGWRJLYHDULGHWRKLVIDWKHUDQGWKDW
WKURXJKWKLVKHDOVRFRXOGH[SHULHQFHGLIIHUHQWVFHQHULHVGLIIHUHQWVHDVRQVGLIIHUHQW
SODFHVLQGLIIHUHQWSUHIHFWXUHVDQGLWZDVDOVRDJRRGGULYLQJSUDFWLFHKHHQMR\HGLW
ZKLOHDOVRPDNLQJKLVSDUHQWVKDSS\DQGLWJDYHKLPSOHDVXUHWRVHHWKDWWKH\UHDOO\
DSSUHFLDWHGLW+HDOVRVDZEOHVVLQJVRIWKHSLOJULPDJHH[WHQGWRWUDIILFVDIHW\LIRQH
GRHVLWE\FDU±WKH\KDGQHYHUKDGDQDFFLGHQWEHFDXVHRIWKLVDQGDOVREHFDXVHWKH\
SUD\IRUVDIHW\IRUIDPLO\LQWKHSLOJULPDJH


6KLNRNXSLOJULPDJHDQG WKHFXUHRI LOOQHVVHVDQGGLVHDVHV± WHPSOH
WUDGLWLRQVDQGFRQWHPSRUDU\SLOJULPV¶XQGHUVWDQGLQJ

+RVKLQR TXRWHV D SRHP E\ 7DNDKDPD .\RVKL  UHODWLQJ WR VLFNQHVV RI
SLOJULPV
(YHQDVLFNFKLOG
,VSUHSDUHGIRUWUDYHO
$VDSLOJULP

,Q SUHYLRXV FHQWXULHV   DV ZHOO DV FRQWHPSRUDU\ WLPHV SHRSOH KDYH WXUQHG WR
WHPSOHV DQG RWKHU µVDFUHG¶ SODFHV ± RU LQGHHG FRQGXFWHG SLOJULPDJHV ± WR SUD\ IRU
KLJKHUSRZHUVWRFXUHWKHP

3HRSOH MXVW GR WKH VWDQGDUG VHW ULWXDOV DW SLOJULPDJH WHPSOHV VXFK DV FKDQWLQJ WKH
+DQQ\D6KLQJ\ǀ VǌWUD DQG PDQWUDV RU FKRRVHRQO\ WKRVH WKDW WKH\ ZLVK WR GR
7KHUH LVQRWDPHQXRIYDULRXVVHWULWXDOV IRUEULQJLQJVSHFLILFEHQHILWVEXWSHRSOH
DOVR GR H[SOLFLW SUD\HUV LQ VLOHQFH VHH WKH DERYH LQWURGXFHG DXGLRYLVXDO PDWHULDO
SDJHPLQXWHVa

ᑛࡉWǀWRVD
ಙᚰ῝࠺࡚⚄ࠎࡋࡉឤࡌࡿࠋ
6HH IRU H[DPSOH 6KLQQHQ¶V +HQUR .XGRNXNL RI  ZLWK LWV PLUDFOH WDOHV RI KHDOLQJ
YDULRXVLOOQHVVHVLQ6KLNRNX5HDGHU
*HQHUDOO\ EXVWRXUV JXLGHG E\ VHQGDWVX GR WKH ZKROH VHW RI XS WR  LWHPV ZKHUHDV
LQGLYLGXDOO\ WUDYHOOLQJ SLOJULPV GR FRQVLGHUDEO\ OHVV )RU H[DPSOH VHQGDWVX VKRXOG FKDQW WKH
PDQWUDVKRWVXERGDLVKLQVKLQJRQ³RQEǀMLVKLWWDERGDKDGD\DPL´DQGVDQPD\DNDLVKLQJRQ³RQ
VDQPD\D VDWREDQ´ HDFK WKHH WLPHV EHIRUH WKH +DQQ\D6KLQJ\ǀ EXW , KDYH QHYHU H[SHULHQFHG
LQGLYLGXDOO\WUDYHOOLQJSLOJULPVGRLQJWKDW




9LGHRUHFRUGLQJ  KWWSZZZU\RIXSXVVHORUJYLGHR

$VH[DPSOHVIURPWKHWZHQWLHWKFHQWXU\$OIUHG%RKQHULQZURWH
DERXWDZLIHZKRKDGH[SHULHQFHGFRPSOLFDWLRQV GXULQJFKLOGELUWKDIWHUZKLFKVKH
ZDV XQDEOH WR PRYH KHU IHHW %HFDXVH KHU FRQGLWLRQ GLG QRW JHW DQ\ EHWWHU KHU
KXVEDQG EXLOW D WZRZKHHOHG FDUW %RKQHU XVHV WKH -DSDQHVH WHUP L]DULJXUXPD DV
ZHOO DV LWV *HUPDQ WUDQVODWLRQ .USSHOZDJHQ FULSSOHG >SHUVRQ¶V@ FDUW 
7RJHWKHUZLWKWKHLUQRZ\HDUVROGVRQWKH\ZDONHGWKHSLOJULPDJHJ\DNXXFKLIURP
WHPSOH  WR  ZKHUH WKH\ XVHG WKH KRW EDWKV RI 'ǀJǀ 2QVHQ LQWR ZKLFK KHU
KXVEDQGKDGWRFDUU\KHURQKLVEDFN+HUFRQGLWLRQLPSURYHGDQGWKH\VWD\HGWKHUH
IRU VRPH PRUH WLPH XQWLO VKH ILQDOO\ FRPSOHWHO\ UHFRYHUHG WKH XVH RI KHU IHHW
&RQYLQFHGWKDWLWLVEHFDXVHWKHJRRGGHHGVRIWKHSLOJULPDJHDQGWKHSRZHURI.ǀEǀ
'DLVKL LQYRNHG WKURXJK WKLV DVZHOO DV WKHXVH RI WKHKRW VSULQJ WKH\GRQDWHG WKH
L]DULJXUXPDWRWHPSOH,VKLWHMLEHIRUHWKH\ZDONHGEDFNKRPH

+HJDYHRWKHUH[DPSOHVRIFXUHVRILOOQHVVHVVXFKDVIURPVWRPDFKFUDPSVKHKDG
PHWWKLVSLOJULPSHUVRQDOO\DQGFRQILUPHGWKHYDOLGLW\RIWKLVDQGIURPGHSUHVVLRQV
IURP RQH RI KLV VWXGHQWV IURP WKH KLJK VFKRRO ZKHUH KH KDG ZRUNHG LQ
0DWVX\DPDZKRKDGIDLOHGWKHXQLYHUVLW\HQWUDQFHH[DPLQDWLRQEXWUHWXUQHGIURP
WKHSLOJULPDJHKHDOHGDQGKDSS\

,Q7DNDPXUH,WVXHGHVFULEHG WKDWVKHKDGPHWPDQ\ LOOSLOJULPV
DQGKHUPHHWLQJDSLOJULPVXIIHULQJIURP+DQVHQ¶VGLVHDVH

$WWHPSOH,\DGDQLMLEUDFHVDQGFUXWFKHVOHIWQH[WWRWKHVWDLUZD\OHDGLQJWRWKH
KRQGǀE\µVSLULWXDOO\¶KHDOHGSLOJULPVFDQEHVHHQ

+HZRUNHGWKHUHEHWZHHQDQG



3ODWH7HPSOH,\DGDQLML2QP\ILUVWSLOJULPDJH&UXWFKHVEUDFHVDQGRWKHU
LWHPVRIKHDOHGSLOJULPVQH[WWRWKHVWDLUZD\OHDGLQJWRWKHKRQGǀ3KRWRJUDSKWDNHQ
LQ2FWREHU


8HGDDQG6WDWOHUGHSLFWWKHVDPHLQWKHLUGRFXPHQWDU\PRYLH$3LOJULPDJHWRWKH
6DFUHG 3ODFHV RQ 6KLNRNX  PLQXWH  DQG VR GRHV 5HDGHU   2Q D
ODWHU YLVLW , IRXQG WKDW WKHVH LWHPV DUH QR ORQJHU WKHUH ZKLFK LV ZK\ WKLV SODWH LV
LQFOXGHGKHUH$FFRUGLQJWR5HDGHUWKH\ZHUHUHPRYHGLQDVSDUWRIDQDWWHPSW
WR µPRGHUQLVH¶ WKHSLOJULPDJHDQGHUDGLFDWHVLJQVRI µVXSHUVWLWLRQ¶ LQ WKH OHDGXS WR
WKHDSSOLFDWLRQIRU:RUOG+HULWDJHVWDWXVDQGDVSDUWRIDZLGHUSURJUDPPHIURPWKH
HDUO\PLG V WR PDNH WKH SLOJULPDJH PRUH DWWUDFWLYH WR DQ LQFUHDVLQJO\
VHFXODULVHG-DSDQHVHDXGLHQFH

$FRQWHPSRUDU\H[DPSOHRIWKHSLOJULPDJHDQGWKHFXUHRILOOQHVVHVLV0U0IURP
*XQPD3UHIHFWXUH :H VWD\HG DW WKH VKXNXEǀ RI WHPSOH  *RNXUDNXML DQG ZH
WDONHGWKHUHRQWKHHYHQLQJRIWKH'HFHPEHUDIWHUZHKDGGLQQHUWRJHWKHU+H
WROGPHWKDWKHKDGKDGDKHDGVWURNHLQ$XJXVWDQGZDVKRVSLWDOL]HGIRUWZR
PRQWKV %DUHO\ DEOH WR PRYH KLV ULJKW VLGH KH GHFLGHG WR SXW DOO KLV IDLWK LQ WKH
KHDOLQJSRZHURI.ǀEǀ'DLVKLEHFDPHUDWKHUEHWWHUDQGZDVVXEVHTXHQWO\UHOHDVHG
IURPWKHKRVSLWDO+HWKHQHQJDJHGRQWKHWHPSOHSLOJULPDJHLQRUGHUWREHFRPH
3HUVRQDOHPDLOFRPPXQLFDWLRQ2FWREHU



FRPSOHWHO\ KHDOHG E\ KLV VDYLRXU DQG WKH DFW RI HQJDJLQJ LQ WKH SLOJULPDJH E\
ZDONLQJLWLQWKUHHSDUWVILUVWLQWKHDXWXPQRIWKHQLQVSULQJRI
 DQG LQ DXWXPQ RI   'XULQJ WKLV KH FDUULHG DQ HLJKW
NLORJUDPKHDY\UXFNVDFNIRUWZRKRXUVHYHU\GD\DQGEHFDPHFRPSOHWHO\FXUHG+H
UHJDUGV WKLV DV DEVROXWH SURRI RI WKH KHDOLQJSRZHU RI .ǀEǀ 'DLVKL 0U 0 WKHQ
VXEVHTXHQWO\ GHFLGHG WR ZDON LW DJDLQ DV DQ RUHLPDLUL D SLOJULPDJH WR VD\ WKDQN
\RXLQWZRSDUWVGXULQJILUVWO\LQVSULQJDQGWKHQLQDXWXPQZLQWHU
GXULQJZKLFKZHPHWDWWHPSOH$VKHKDGGHYHORSHGDERQGZLWKWKH
WHPSOHRQKLVSUHYLRXVSLOJULPDJHKHZDQWHGWRVWDUWLWWKHUHWKLVWLPH+HFDOOHG
6KLNRNX WKH ³6KLNRNXE\ǀLQ´ ³6KLNRNX +RVSLWDO´ DQG KLV SLOJULPDJH ³6KLNRNX
E\ǀLQQ\ǌLQ´³+RVSLWDOL]DWLRQDWWKH6KLNRNX+RVSLWDO´$UHODWLRQFDQEHVHHQWRWKH
VORJDQDQGVLJQVWKDWZHUHSXWXSDWYDULRXVSODFHVE\5HY.LQRVKLWDRIWHPSOH
DQGRWKHUVRQWKHSLOJULPDJHWUDLO³6KLNRNXZDNRNRURQRKRVSLWDUX´³6KLNRNXLVD
KRVSLWDORIWKHKHDUWVRXO´DVZLOOEHPHQWLRQHGEHORZ

6RVRPHUHFHLYHKHDOLQJE\GRLQJWKHHQWLUHSLOJULPDJHDVLQWKHFDVHZLWK0U0
2WKHUV YLVLW D FHUWDLQ WHPSOH :HOONQRZQ IRU FXULQJ LOOQHVVHV DUH LQ SDUWLFXODU WKH
IROORZLQJ SLOJULPDJH WHPSOHV WKH PDMRULW\ RI ZKLFK DUH ORFDWHG LQ 7RNXVKLPD ,W
FRXOG EH WKDW WKH UHDVRQ IRU WKLV LV WKDW WKHVH DUH QHDU WKH FRPPRQ VWDUW RI WKH
SLOJULPDJHVRDVWRLPPHGLDWHO\VWDUWJLYLQJFXULQJSRZHU±ZKDWPDQ\VHHNLQWKH
SLOJULPDJHDQGWRVWUHQJWKHQSHRSOHIRUWKHUHVWRIWKHSLOJULPDJH

7HPSOH*RNXUDNXML7KHUHLVDQROGPHWUHKLJKFHGDULQWKHFRPSRXQGVDLG
WR KDYH EHHQ SODQWHG E\ .ǀEǀ 'DLVKL QDPHG FKǀPHLVXJL ORQJHYLW\ FHGDU LW LV
EHOLHYHGWKDWLIDSLOJULPWRXFKHVLWKHRUVKHZLOOOLYHWRROGDJH,KDYHPHWSLOJULPV
ZKRHPEUDFHGWKHWUHH0LQJOLQJZLWKQDWXUHRUHPEUDFLQJDWUHH FDQEHVHHQDVD
VSLULWXDO H[SHULHQFH LQ -DSDQ DQG VXFK µUHOLJLRXV DFWLYLW\¶ H[SUHVVHV D UHODWLRQVKLS
ZLWKQDWXUHZKLFKLVUHODWHGWRGLYLQHEHLQJV




3ODWH$SLOJULPHPEUDFLQJWKHFKǀPHLVXJLORQJHYLW\FHGDUWUHHRIWHPSOH
*RNXUDNXMLSKRWRJUDSKWDNHQRQ2FWREHU

7HPSOH.RQVHQML.ǀEǀ'DLVKLLVVDLGWRKDYHVWD\HGWKHUHIRUUHOLJLRXVSUDFWLFH
'XULQJWKDWWLPHKHLVEHOLHYHGWRKDYHIRXQGDZHOORXWRIZKLFKJROGHQZDWHUFDPH
VRKHUHQDPHGWKHWHPSOH.RQVHQML WKH7HPSOHRI WKH*ROGHQ6SULQJ7KHZHOO LV
FDOOHGNRJDQHQRLGRWKHZHOORISXUHJROG,WLVVDLGWKDWLIDSLOJULPORRNVGRZQDQG
VHHVKLVRUKHUIDFHUHIOHFWHGLQWKHZDWHUWKH\ZLOOOLYHXSWRWKHDJHRIEXWLIQRW
WKH\PLJKWGLHZLWKLQWKUHH\HDUV7KHFRQVXPSWLRQRIWKHZDWHURIWKHZHOOLVVDLGWR
VXSSRUWDORQJOLIH7U\LQJLWRXW,VDZP\IDFHUHIOHFWHGLQWKHZDWHURIWKHZHOO
6HHDOVRWHPSOHEHORZ


$VDQRULJLQRIWKHLGHDRIVHHLQJRQH¶VIDFHLQWKHZHOODWWKRVHWLPHVRQHGLGQRWKDYHD
FKDQFHWRVHHWKHIDFHVRRIWHQDVPLUURUVZHUHQRWFRPPRQO\XVHGVRFRPPRQHUVPLJKWKDYH
XVHGZHOOVIRUWKLV



7HPSOH'DLQLFKLML$ZHOOXVHGWRREWDLQZDWHUIRUWKHEDVLQIRUULWXDOZDVKLQJ
SXULI\LQJRIWKHKDQGVDQGPRXWKLQSDVWWLPHVLWZDVZKLWHFRORXUHGZDWHUFDOOHG
FUDEZDWHUZKLFKZDVVDLGWREHJRRGIRUVWRPDFKDLOPHQWV+RZHYHUWKHVHGD\VD
SXPS LV XVHG DQG LW KDV ORVW LWV ZKLWH FRORXU DQG ZLWK WKH ORVV RI FRORXU SHRSOH
IRXQGWKDWLWVP\VWLFDOKHDOLQJSRZHUZDVORVWWRR

7HPSOH  'DLQLFKLML 7KH WHPSOH FRPSRXQG KDV UHFHQWO\ HQVKULQHG D QHZO\
FUHDWHGGHLW\LPDJHQDPHG6KLDZDVH.DQQRQ7KH.DQQRQRI+DSSLQHVVZKLFKLV
SODFHGEHWZHHQWKHKRQGǀDQGWKHGDLVKLGǀ,WLVEHOLHYHGWRFXUHGHSUHVVLRQVODFN
RIVHOIHVWHHPODFNRIZKDWWKHKHDGSULHVWODEHOOHGWRPHDV³ILJKWLQJVSLULW´
IRUSLOJULPVWRVXFFHHGLQWKHKDUGVKLSVRIWKHSLOJULPDJH¶DQGDOVRWKHFXUHRIRWKHU
³LOOQHVVHVDQGSUREOHPVRIWKHKHDUW´

7HPSOH.RNXEXQML$VLWVGDLVKLGǀZDVFRPSOHWHO\GHVWUR\HGE\ILUHLQ
DQGVWLOODZDLWVUHEXLOGLQJWKHSLOJULPVXVHWKH8VXVDPDKDOODVDGDLVKLGǀ LQWKH
PHDQWLPH 8VXVDPD 0\ǀǀ 6NW 8FFXúPD UƗMD LV VDLG WR JHQHUDOO\ H[WLQJXLVK DOO
GLUW\NDUPDEDGNDUPDDQGSDUWLFXODUO\DWWKLVWHPSOHWRNHHSWKHWRLOHWRIRQH¶V
KRXVHFOHDQ3LOJULPVGRQRWPLQGWKDWWKHSUD\LQJWR.ǀEǀ'DLVKLLVFRQGXFWHGLQ
IURQW RI WKLV VPDOO 8VXVDPD +DOO DQG QRW WKHGHGLFDWHG 'DLVKL +DOO LW PDNHV QR
GLIIHUHQFHZKHUH.ǀEǀ'DLVKL¶VVWDWXHLVSODFHGDVWKHSUD\HUVZLOOUHDFKKLPVXUHO\
ZKHUHYHU KH LV DV , ZDV WROG 2I FRXUVH SUD\HUV DUH LQ DQ\ FDVH GRQH RXWVLGH LQ
IURQWRIWKH'DLVKLKDOOUDWKHUWKDQLQLWVHHSODWHRQSDJH

7HPSOH,GRML$VWKHWHPSOHOHJHQGJRHV.ǀEǀ'DLVKLVWD\HGWKHUHDWDGǀMǀLQ
IRUUHOLJLRXVSUDFWLFH$WWKDWWLPHWKHZDWHULQWKLVDUHDZDVGLUW\WKHIDUPHUV
ZHUH WURXEOHGDQG.ǀEǀ'DLVKLZDQWHGWRKHOS WKHP6RKHVWXFNKLVVKDNXMǀ LQWR
WKH JURXQG OHIW LW WKHUH IRU RQH QLJKW DQG WKHQ FOHDQ ZDWHU FDPH RXW $ ZHOO ZDV
FRQVWUXFWHGWKHDUHDEHFDPHNQRZQDVµLGRPXUD¶µWKHYLOODJHRIWKHZHOO¶DQGWKXV
WKHGǀMǀZDVUHQDPHGµ,GRML¶µWKHWHPSOHRIWKHZHOO¶7KHZHOOLVORFDWHGLQDVPDOO
6KHDQGWKHKHDGSULHVWRIWHPSOH6KXVVKDNDMLDUHWKHRQO\IHPDOHKHDGSULHVWVRIWKH
SLOJULPDJHWHPSOHV
:KHQ,WDONHGWRKHUDERXWWKLVDWWKHQRN\ǀVKRRQ$XJXVW
ࠕ㡹ᙇࡿẼࠖZHUHWKHZRUGVVKHXVHG
ࠕᚰࡢᝎࡳ࡜⑓ẼࠖZHUHKHUZRUGV
$QG WKH WHPSOH LV IDPRXV IRU VHOOLQJ D KRO\ SDSHU RI 8VXVDPD 0\ǀǀ DV WDOLVPDQ IRU
SRVWLQJDWWKHZDOORIRQH¶VWRLOHWVRDVWRNHHSLWFOHDQDQGGLVHDVHIUHH



3ODWH7ZRSLOJULPVSUD\LQJRXWVLGHLQIURQWRIWKH8VXVDPD+DOO,QWKHORZHU
OHIWRIWKHSLFWXUHSDUWVRIWKHIRXQGDWLRQVWRQHVRIWKHROGGDLVKLGǀFDQEHVHHQ
ZDLWLQJWREHUHFRQVWUXFWHG3KRWRJUDSKWDNHQRQ2FWREHU


ZKLWHKXW,WLVVDLGWKDWLIRQHORRNVGRZQWKHZHOODQGVHHVRQH¶VRZQIDFHUHIOHFWHG
LQWKHZDWHURQHLVLQJRRGKHDOWKDQGZLOOHQMR\ORQJHYLW\EXWLILWLVQRWUHIOHFWHG
RQHZLOOEHFRPHLOODQGGLHHDUOLHU7KHUHIRUHLWLVFDOOHGRPRNDJHQRLGRWKHZHOORI
WKH UHIOHFWLRQ RI RQH¶V IDFH VDPH DV DW  , WRRN WKH FKDQFH DQG VDZ P\ IDFH
UHIOHFWHGLQZDWHU:KHQ.ǀEǀ'DLVKLORRNHGGRZQWKHZHOOKHWRRVDZKLVIDFH
DFFRUGLQJWRZKDWSHRSOHEHOLHYH+HZDVLWFRXOGEHDVVXPHGIRQGO\VXUSULVHGRI
KLVIDFHEHFDXVHKHLVVDLGWRKDYHVXEVHTXHQWO\FDUYHGDVWDWXHRIKLPVHOIZKLFKLV
QRZGLVSOD\HGLQWKHGDLVKLGǀ,WLVFDOOHG+LNDJLUL'DLVKLLIRQHSUD\VWKHUHZLWKD
ZLVKDQGVWDWHV WKHQXPEHURIGD\VXQWLO WKLVZLVK LV WREH IXOILOOHGDQGYLVLWV WKLV
+LNDJLUL'DLVKLHYHU\GD\ IRU WKDW VSHFLILFQXPEHURIGD\V WKHQ LW LVEHOLHYHG WKDW
WKHZLVKZLOOEHIXOILOOHG,LQTXLUHGDWWKHRIILFHKRZPDQ\GD\VDUHXVXDODVVXUHO\
IRU H[DPSOH ³RQH GD\´ ZRXOG JR DJDLQVW WKH LGHD DQG ZDV WROG WKDW ³´ LV WKH
FRPPRQDPRXQWRIGD\V,I WKLV LVFRUUHFW WKHQ,DVVXPHWKDWDVIHZSLOJULPVZLOO
UHPDLQ DW WKLV WHPSOH IRU GD\V WKLVPXVW EHGRQHSULPDULO\E\ ORFDO SHRSOH ,



WDONHGWRDJURXSRISLOJULPVDWWKHZHOODQGWKH\DOOFRQILUPHGEHLQJKDSS\DQG
ODXJKLQJ WKDW WKH\ FRXOG VHH WKHLU IDFH , WKHQ DVNHG ZKDW WKLV PHDQV WR WKHP
³XWVXWWDUDGǀQLQDULPDVXND"´DQGWKH\DQVZHUHG³QDJDLNLVXUX´³,ZHZLOO
OLYHORQJ>DQGKHDOWK\@´

3ODWH$JURXSRISLOJULPVLVORRNLQJLQWRWKHZHOORIWHPSOH,GRML
SKRWRJUDSKWDNHQ2FWREHU


7HPSOH.ǀQRPLQHML LQ.ǀFKL6LWHRISUREDEO\RQHRI WKHEHVWNQRZQPRGHUQ
KHDOLQJWDOHVWKHZLIHRIWRNXQLQGDLVHQGDWVX0L]XWDQL6KLJHNLZDVKHDOHGKHUHIURP
KHU VSLQDO WXEHUFXORVLV 5HDGHU    6KLNRNX +DFKLMǌKDNNDVKR 5HLMǀNDL


2Q2FWREHU



7HPSOH7DQHPDMLLQ.ǀFKL3UD\LQJDWWKLVWHPSOHLVEHOLHYHGWRVXSSRUWHDV\
FKLOGELUWK%HOLHYHUVZKRKDYHH[SHULHQFHG WKLV OHDYHD V\PEROLFZDWHU ODGOH WKHUH
ZLWK WKH QDPHV RI WKHLU EDELHV ZULWWHQ RQ LW WR FRPPHPRUDWH WKLV $V WKH WHPSOH
RIILFHULQIRUPHGPHRQ2FWREHUILUVWSUHJQDQWZRPHQSXUFKDVHWKHKLVKDNX
ZDWHUODGOHZULWHGRZQWKHH[SHFWHGGDWHRIELUWKDQGOHDYHLWDWWKHWHPSOHIRURQH
ZHHNGXULQJZKLFKWKHSULHVWSHUIRUPVSUD\HUVDQGULWXDOVIRUDQHDV\FKLOGELUWK7KH
SUHJQDQWZRPDQWKHQWDNHVWKLVKRPHDQGSXWVLWXSLQKHUWRNRQRPDDOFRYHIRUDUW
XQWLO VKHJLYHVELUWK$IWHU VKHKDV H[SHULHQFHGDQHDV\FKLOGELUWK VKHZRXOG WKHQ
UHWXUQLWWRWKHWHPSOHDQGKDQJLWXSWKHUH7KHPHDQLQJRIWKHODGOHEHLQJZLWKRXWD
ERWWRPLV WKDW LW LV OLNHDKROHDQGZDWHUFDQIORZWKURXJK WKLVHDVLO\V\PEROLVLQJ
HDV\FKLOGELUWK$GGLWLRQDOWDOLVPDQVIRUHDV\FKLOGELUWKDUHVROGWKHUHWRR

3ODWH7KHKROORZZDWHUODGOHVDQGWKH.DQQRQ%RVDWVXZKRFDQEHVHHQWRKROGD
QHZERUQEDE\LQWKHOHIWKDQG3KRWRJUDSKWDNHQRQ'HFHPEHUDWWHPSOH
7DQHPDML


7HPSOH-ǀUXULML LQ(KLPH7KHUH LVDEXVVRNXVHNLDVWRQHZLWK WKH%XGGKD¶V
IRRWSULQWVHQJUDYHGLQLWZKLFKLVVDLGWRFXUHLOOQHVVHVRIWKHIHHWLIRQHVWDQGVRQLW
ZLWKEDUHIHHWVHHSODWHEHORZ8SRQLQTXLU\WKHQǀN\ǀVKRRIILFHUWROGPHWKDW
WKLV EXVVRNXVHNL LV RI PRGHUQ RULJLQ SURGXFHG DQG LQVWDOOHG EHIRUH WKH 6HFRQG
2Q2FWREHU



:RUOG:DUDQGQRW UHODWHG WR.ǀEǀ'DLVKLEHFDXVH WKH\ V\PEROLFDOO\SRUWUD\ WKH
%XGGKD¶V IRRWSULQWV EXW UDWKHU WR WKLV WHPSOH¶V KRQ]RQ <DNXVKL 1\RUDL ZKLFK KH
H[SODLQVDV³KRWRNHVDQQRRLVKDVDQ´³WKHPHGLFDOGRFWRURI WKH%XGGKD´7KHUHLV
TXLWHDQDPRXQWRISHRSOHZKRFRPHWRVWHSRQLWDVDUXOHEDUHIRRWLQRUGHUWRKHDO
SUREOHPVZLWKWKHOHJVRUWRSUHVHUYHWKHLUKHDOWK3LOJULPV,PHWWKHUHXQGHUVWRRG
LWVPHULWVDQGSODFHGWKHLUEDUHIHHWRQWRWKLVVWRQHVRDVWRJHWLQWKHLUFDVHUHOLHI
IURPIDWLJXHDVWKLVPHPEHUDQGVHYHUDORWKHUVRIKHURQHGD\ZDONLQJJURXSZKR
HDJHUO\IROORZHGKHUH[DPSOHWROGPH
3ODWH7KHEXVVRNXVHNLVWRQHRIWHPSOH-ǀUXULML:DONLQJSLOJULPIHHOLQJ
DOUHDG\EHWWHU3KRWRJUDSKWDNHQRQ'HFHPEHU

+LV ZRUGV ZHUHࠕ㊊ࡢᝏ࠸(윈專㼈ਲ計或䔈㠋윈ਬ(ࡃ〄㊊࡟࡞ࡗ࡚ࠊ(嘈䀈圈匈縈?
ࡿ ࠖࠋ
%\WKLV,PHDQWKDWWKHVHQGDWVX WROGPHWKDWKHZDQWHGWRFRQWLQXHWKHWULSDVWKH\KDG
EHHQTXLWHEHKLQGWKHLUWLPHVFKHGXOHEXWDVLWKDSSHQHGWKHZRPHQRQHE\RQHHDJHUO\WRRN
RIIWKHLUVKRHVDQGVWHSSHGRQWRWKHEXVVRNXVHNLࠕࡸࡽ࡞ࡃࡕࡷ㸟ࠖ³2QHMXVWKDVWRWRGR
LW´ZHUHWKHLUZRUGV



7KH ODWH 0U + RI 0X\D 1DUXWRFLW\ WROG PH EDFN LQ  WKDW KH GLG WKH
SLOJULPDJHLQRUGHUWRFXUHWKHLOOQHVVRIKLVH\HV0U+ZRXOGQRWRQO\GRWKHHQWLUH
SLOJULPDJHNXJLULXFKLLQSDUWVEXWDOVRYLVLWWKHWHPSOHLQSDUWLFXODURQPDQ\
RFFDVLRQV WR SUD\ IRU EHWWHU H\HVLJKW DV ZHOO DV WHPSOH  %\ǀGǀML VHH SDJHV
 WR IHWFK ZDWHU IRU GULQNLQJ DQG FRRNLQJ ,QGHHG KHDOWKSUHVHUYLQJ RU 
UHVWRULQJ WKURXJK µKRO\¶ FRQVHFUDWHG ZDWHU EOHVVHG WKURXJK .ǀEǀ 'DLVKL LV D
GRPLQDQW WKHPH LQ EHOLHIV DERXW FXULQJ LOOQHVVHV LQ WKH 6KLNRNX SLOJULPDJH
$FFRUGLQJWRWHPSOHOLWHUDWXUHDQGWKH1+.WHOHYLVLRQVHULHVWKHUHDUHIRXUWHPSOHV
RQ6KLNRNXWKDWDUHSDUWLFXODUO\YDOXHGIRUFXULQJGLVHDVHVRIWKHH\HV
x 7HPSOH -ǌUDNXML)RUPDQ\FHQWXULHV WKH WHPSOHKDVEHHQ VDLG WR FXUH
LOOQHVVHVRIWKHH\HVLIRQHSUD\VWRLWV-L]ǀ%RVDWVXZKRLVDOVRYHQHUDWHGWR
EULQJUHOLHIWRGHDGSDUWLFXODUO\DERUWHGEDELHV
x 7HPSOH6HNNHLML ,W LVEHOLHYHG WKDWSUD\LQJDW WKLV WHPSOH LVJRRG IRU
WKHH\HV
x 7HPSOH  (QNǀML ,Q  .ǀEǀ 'DLVKL LV EHOLHYHG WR KDYH YLVLWHG WKLV
WHPSOHDQGDV WKH ORFDOSHRSOH VXIIHUHG IURP ODFNRIGULQNLQJZDWHU VWXFN
KLV NRQJǀWVXH LQWR WKHJURXQG DQGFOHDUZDWHU VSUXQJXS7KHZHOO LV VWLOO
WKHUH FDOOHG PH DUDLLGR WKH ZHOO IRU ZDVKLQJ RQH¶V H\HV ,W LV VDLG WKDW
ZDVKLQJRQH¶VH\HVZLWKWKLVZDWHUFXUHVLOOQHVVHVRIWKHH\HV
x 7HPSOH'ǀU\ǌML7KHUHDUHDSSUR[LPDWHO\EURQ]H.DQQRQVWDWXHVLQ
WKHFRPSRXQGDQGDQHZO\EXLOWKXWIRUSUD\HUVWRFXUHLOOQHVVHVRIWKHH\HV
ZKLFK ZDV GRQDWHG E\ DQ H\H GRFWRU IURP 0DUXJDPH FLW\ 7KH VLPSOH
V\OODEOHVIRU³H\H´SURQRXQFHG³PH´LQKLUDJDQD³ࡵ´RULQNDQML³┠´DUH
ZULWWHQRQWKRXVDQGVRIVPDOOSDSHUVZKLFKDUHNHSWLQVLGHWKHKDOO



$VDVLGHUHPDUN,IRXQGWKHZDWHUVOLJKWO\ LPSXUHVR,ZRXOGQRWUHFRPPHQGZDVKLQJ
RQH¶VH\HVZLWKLW

3ODWHµ



ࡵ¶GRQDWHGWRWHPSOH

'ǀU\ǌMLSKRWRJUDSKVWDNHQ

RQ0D\







+DQVHQ¶VGLVHDVHOHSURV\,]DULPDWVXL]DULJXUXPDDQGVHQPDLGǀVKL

5HDGHUH[SODLQV
7KRVH ZKR FRQWUDFWHG WKH GLVHDVH ZHUH RIWHQ GULYHQ IURP WKHLU KRPHV
EHFDXVHRI WKH IHDU WKDW WKH\ZRXOGRWKHUZLVHVSUHDG LW VRPHHYHQFKDVHG
DZD\ E\ WKHLU RZQ IDPLOLHV ZKR ZHUH FRQFHUQHG WKDW LI VXFK QHZV JRW
DURXQG DOO LQ WKH IDPLO\ ZRXOG EH RVWUDFL]HG 6XIIHUHUV RIWHQ EHFDPH
RXWFDVWVFKDVHGIURPSODFHWRSODFHVRWKDWPDQ\IRXQGDOLIHRISHUPDQHQW
WUDYHO EHFRPLQJ D SLOJULP LQ 6KLNRNX DQG VXVWDLQLQJ WKHPVHOYHV WKURXJK
EHJJLQJ DOPV« 6KLNRNX« ZDV DSSHDOLQJ WR VXIIHUHUV EHFDXVH RI LWV
SURPLVHRUKRSHRIPLUDFXORXVFXUHV«

([DPSOHVRIDUWHIDFWVOHIWE\WKHVHDWDWHPSOHFDQEHIRXQGRQSODWHRQSDJH

$FFRUGLQJ WR LWV WHPSOH KLVWRU\ ERRNOHW WKH KHDG SULHVW RI SLOJULPDJH WHPSOH 
'DLQLFKLMLWUDGLWLRQDOO\FRPHVIURPWKH0DQDEHIDPLO\DQGWKHIRUPHUKHDGSULHVW
EHIRUH WKH 6HFRQG :RUOG :DU ZDV ZHOO NQRZQ IRU JLYLQJ RXW PHGLFLQH WR DQG
WDNLQJJRRGFDUHRISLOJULPVZKRVXIIHUHGIURP+DQVHQ¶V'LVHDVH

$QRIILFHUUHSUHVHQWLQJ0U1RPXUDWKHKHDGRIWKHJRYHUQLQJERG\RIWKH1DWLRQDO
ƿVKLPD6HLVKRHQ6DQDWRULXPRQƿVKLPDLVODQG.DJDZD3UHIHFWXUHZKLFKLVXVHG
H[FOXVLYHO\ IRU OHSURV\SDWLHQWV LQIRUPHGPH WKDWXQWLOWKHUHZHUHPDQ\
+DQVHQSLOJULPVDQG WKDW WKHUHZHUHVHSDUDWHQDUURZVSHFLDOSLOJULPDJHSDWKVIRU
WKHP EXW WKHVH SDWKV ZHUH NHSW VHFUHW VR WKH\ FDQQRW EH ORFDWHG DQ\PRUH D
SXEOLFDWLRQ VXEVHTXHQWO\ UHFHLYHG E\ WKH VDQDWRULXP  VWDWHV WKDW LW ZDV
IRXQGHG LQ $SULO  WR ORFDWH WKH OHSURV\ SDWLHQWV IURP DOO IRXU SUHIHFWXUHV RI
6KLNRNX DV ZHOO DV VXUURXQGLQJ SUHIHFWXUHV 2ND\DPD +LURVKLPD 6KLPDQH DQG
<DPDJXFKLDOOEXQGOHGWRJHWKHULQRQHSODFH7KLVLVRODWHGLVODQGLVNPDZD\IURP
WKHSRUWRI7DNDPDWVXDQGRQO\DFFHVVLEOHE\ERDWDQGWKHUHZHUHVWLOO+DQVHQ
SDWLHQWV WKHUH DV RI  7KH\ DUH VWLOO WUHDWHG RQ WKLV LVODQG DSDUW IURP RWKHU
SHRSOH7KHVDPHƿVKLPD6HLVKRHQ6DQDWRULXPSXEOLFDWLRQVD\VWKDWE\WKHHQGRI
WKH7DLVKǀ3HULRG  D0LQLWHPSOH SLOJULPDJH FLUFXLW KDGEHHQEXLOW
RQWKHLVODQGWKHKHDGDEERWRI0RWR\DPDMLWHPSOHKDGWKHLQLWLDOLGHDKRZHYHUKH
SDVVHG DZD\ DQG WKH KHDG DEERW RI -LVVǀML WKHQ LPSOHPHQWHG WKH SODQ DQG KDG LW

,WLVDOVRODEHOHGDVOHSURVDULXP
%\WHOHSKRQHRQ$SULO



EXLOW DV D GRQDWLRQ WR WKH LVODQG FRPPXQLW\ :KLOH DSSHDULQJ DV D IULHQGO\ DFW LW
FRXOGDOVRDWOHDVWLQSDUWEHVHHQDVDPHDQVWRNHHSWKHLOOSDWLHQWVRQWKHLVODQG
ZLWKRXW WKHQHHGWRHQJDJHLQWKHSLOJULPDJHRQ6KLNRNXDVWKH\KDGQRZD0LQL
SLOJULPDJHRQWKHLURZQLVODQGVRWKHUHZDVQRQHHGDQ\PRUHWRWUDYHOWKURXJKRXW
6KLNRNXIRUUHFHLYLQJWKHEHQHILWVRIWKLVSLOJULPDJH

$QRWKHU H[DPSOH RI FULSSOHG RU RWKHUZLVH KDQGLFDSSHG SLOJULPV LV IRXQG DW WKH
EHNNDNX WHPSOH  (QPHLML FRPPRQO\ FDOOHG ,]DUL0DWVX $FFRUGLQJ WR WKH
WHPSOH OHJHQGZKHQ.ǀEǀ'DLVKLZDONHG DURXQG6KLNRNX KHPHW D FULSSOHGPDQ
ZKRKDGOLYHGQH[WWRDPDWVXSLQHWUHHIRUDORQJWLPH:KHQKHDGPLQLVWHUHGWR
KLPD FRQVHFUDWHG VHQPDLGǀVKL D WKRXVDQG FRQVHFUDWLRQV D WLQ\SDSHU VOLS ZLWK
WKHPDQWUDZULWWHQRQ LW µ1DPX$PLGD%XWVX¶ WRGULQNZLWKZDWHU KH LPPHGLDWHO\
UHJDLQHG KLV KHDOWK DQG .ǀEǀ 'DLVKL RUGDLQHG KLP JLYLQJ KLP WKH PRQN¶V QDPH
+ǀQLQ7KXVWKHSLQHWUHHLVFDOOHGL]DULPDWVXWKHSLQHWUHHRIWKHFULSSOHGDQGWKH
PDQWUD SULQWHG RQ WKH SUHVHQWGD\ VHQPDLGǀVKL LV µ1DPX $PLGD %XWVX +ǀQLQ¶
DGGLQJWKHQDPHµ+ǀQLQ¶WRUHIHUWRWKLVHYHQW7KHWHPSOHLVWKHUHIRUHFRPPRQO\
FDOOHGE\WKHQDPH,]DULPDWVXDQGVHQPDLGǀVKLDUHVROGWKHUH,]DULLVROG-DSDQHVH
DQGPHDQV FDQQRWZDONDQGUHIHUV WRVRPHRQHZKRPRYHVRQDZRRGHQSODWHZLWK
ZKHHOVRQLWSXVKLQJIRUZDUGE\KLVRUKHUKDQGVLWKDVDVOLJKWO\QHJDWLYHPHDQLQJ
LPSO\LQJ D FULSSOHG KRPHOHVV ,]DUL LV DQ ROG H[SUHVVLRQ ZKLFK LV QRW FRPPRQO\
XVHGDQ\PRUH DQGFRPHV OLQJXLVWLFDOO\ IURP ]XUX]XUXVOLGLQJZLWKD VRXQG6R
µ6DLQW¶ .ǀEǀ 'DLVKL LV EHOLHYHG WR KDYH WDNHQ FDUH RI WKH FULSSOHG RXWFDVWV )RU
DQRWKHUH[DPSOHVHHDOVRWKHQH[WVHFWLRQDERXWWHPSOH%\ǀGǀML

















3ODWH$VHQPDLGǀVKLVOLSRIEHNNDNXWHPSOH(QPHLMLZLWKWKHLQVFULSWLRQ
³1DPX$PLGD%XWVX+ǀQLQ´.ROOZKRSDUWRRNRIWKHPZLWKRXWEHOLHYLQJLQWKHLU
KHDOLQJSRZHUZKLFKOHGWRDVKHVDZLWKLVWZLVWHGDQGVZROOHQULJKWDQNOHDV
µSXQLVKPHQW¶IRUKLVQRQEHOLHIPRYLHPLQ


3ODWH$WEHNNDNXWHPSOH(QPHLMLDSDUWWKDWLVEHOLHYHGWREHIURPWKH
RULJLQDO,]DUL0DWVXWUHH3HRSOHZKREHOLHYHGWKDWWKH\ZHUHPLUDFXORXVO\KHDOHGDW
WKLVSODFHOHIWVWUDZVDQGDOVRURWKHUV\PEROVRIWKHSLOJULPDJHVXFKDVVWUDZKDWV
WKHUHSKRWRJUDSKWDNHQRQ'HFHPEHU 

7KLVLVQRWPHDQWWRLPSO\WKDW+ǀQLQZDVDQLQFDUQDWLRQRI$PLGD%XGGKDKLVQDPHLV
DGGHGDIWHUWKHPDQWUDRI$PLGD%XWVXWRUHODWHWRWKLVVWRU\



µ&RQVHFUDWHG¶ZDWHURIWHPSOH%\ǀGǀML

3ODWH7KHZHOORIWHPSOH%\ǀGǀMLZLWKWKH¶FRQVHFUDWHG¶ZDWHUWREHWDNHQ
RXWIURPWKHRSHQLQJDWWKHERWWRPSKRWRJUDSKWDNHQRQ2FWREHU


,Q7DNDPXUHPHQWLRQVWKLVWHPSOHDQGLWVµKRO\¶ZDWHULQKHUWUDYHORJXH
 $OIUHG %RKQHU DOVR ZULWHV DERXW WKH KHDOLQJ SRZHUV H[SHULHQFHG E\ ODPH
SLOJULPVDIWHUKDYLQJVWD\HGIRUVRPHGD\VDWWKLVWHPSOHGXULQJZKLFKWKH\ZRXOG
KDYH FRQVXPHG WKH ZDWHU DQG KH SRLQWV RXW VXFK D FDVH IURP WKH EHJLQQLQJ RI
'HFHPEHURULJHGLWLRQ0DQ\RIWKHVHFDQEHDVVXPHGWR
EHSHRSOHVXIIHULQJIURP+DQVHQ¶VGLVHDVH

$V WKH WHPSOH OHJHQG KDV LW ZKHQ .ǀEǀ 'DLVKL VWD\HG KHUH KH VDZ ILYH FORXGV
GXULQJ KLV UHOLJLRXV SUDFWLFH LQ WKH VKDSH RI D JROGHQ 6DQVNULW OHWWHU ³%KDL´



FRUUHVSRQGLQJ WR <DNXVKL 1\RUDL %KDLúDM\DJXUX +H VXEVHTXHQWO\ FKDQJHG WKH
WHPSOHQDPHWKHRULJLQRIWKHWHPSOHEXLOGLQJLVQRWNQRZQWR%\ǀGǀMLWKH7HPSOH
RI(TXDOLW\DV<DNXVKL1\RUDL WRR LV VHHQ WR KHDOHYHU\ERG\HTXDOO\ZLWKRXWDQ\
GLVWLQFWLRQV7KHQDV.ǀEǀ'DLVKLQHHGHGZDWHUGXULQJKLVGD\VRISUDFWLFHKH
GXJDZHOODQGZKLWHZDWHUFDPHRXW7KLVJDYHWKHQDPHWRWKHPRXQWDLQ+DNXVXL
]DQWKH0RXQWDLQRIWKH:KLWH:DWHU+HWRRNDEDWKLQWKLVZDWHUFOHDQHGKLPVHOI
DQGWKHQFDUYHGWKHKRQ]RQRI<DNXVKL1\RUDLZKLFKLVVDLGWREHHQVKULQHGDWWKH
KRQGǀLWLVQRWVKRZQWRWKHSXEOLF,WLVVDLGWKDWWKLVZHOOFDOOHGKDNXVXLQRLGR
WKHZHOORIWKHZKLWHZDWHUKDVQHYHUGULHGXSHYHUVLQFH7KLVKRQ]RQZLOOEHFRPH
LPSRUWDQWLQWKHVHFWLRQEHORZDERXWDVSLULWXDOKHDOLQJRIDSLOJULP

7KH WHPSOH VWDWHV LQ WKHLU SDPSKOHW WKH IROORZLQJ PHGLFDO EHQHILWV ³$V WKH
FRQVHFUDWHG ZDWHU RI .ǀEǀ LW LV NQRZQ WKURXJKRXW -DSDQ WR KHDO DOO NLQGV RI
LOOQHVVHV´1RWRQO\,ZDVDVVXUHGE\WKHIULHQGO\ODG\LQWKHQǀN\ǀVKRRIILFHLV
WKHFKLHIGHLW\RIWKLVWHPSOH<DNXVKL1\RUDLZKRLVVHHQWREULQJKHDOWKWRSHRSOH
EXWDVWKHWHPSOHQDPHE\ǀGǀPHDQVHTXDOLW\LWLVVDLGWKDWGULQNLQJWKLVZDWHUKHDOV
DOONLQGVRILOOQHVVHVRIDOOSHRSOHUHJDUGOHVVRIWKHLUDJHVRFLDOEDFNJURXQGHWF$Q
DQDO\VLV KHOSV WR XQGHUVWDQG WKH PRWLYHV RI WKH 6KLNRNX SLOJULPV EHWWHU DQG ZKDW
UROH.ǀEǀ'DLVKLKDVLQWKLVIRUWKHPLQSDUWLFXODUWKDWRIµIDLWK¶LQKHDOLQJ

+RZHYHUDW WKHRQVHWRIP\ILHOGZRUN WKHTXHVWLRQIRUPHZDVDWILUVW LQVSHFWLRQ
WKHZDWHUORRNHGGLUW\WRP\H\HVZKLFKVXUSULVHGPHVRZKDWLILWZDV IRXQGWKDW
WKHFRQVXPSWLRQRIWKLVZDWHUZRXOGSRVHKHDOWKULVNVDQGKDUPWKRVHWKDWFRQVXPH
LW":RXOG,DVDUHVHDUFKHUQRWKDYHDGXW\WRORRNLQWRWKLVPDWWHUZKHQ,KDGWKH
RSSRUWXQLW\WRFRQGXFWDVFLHQWLILFDQDO\VLV"2UVKRXOG,MXVWORRNDZD\DQGQRWFDUH
IXUWKHUWKLQNLQJLWLVQRWP\EXVLQHVVDQG³SHRSOHDOVRZRUVKLSWKH5LYHU*DQJHVDQG
VD\WKH\UHJDUGLWKRO\HYHQWKRXJKWKHZDWHULVSROOXWHG´,ZDVFRQIURQWHGZLWKDQ
HWKLFDOTXHVWLRQDVDUHVHDUFKHULQWKHILHOGZRUNSURFHVV,FDPHWRWKHFRQFOXVLRQWR
FRQGXFWDQDQDO\VLV6R,DFTXLUHGZDWHULQDVSHFLDOFOHDQFRQWDLQHURQORFDWLRQRQ
$SULODQGDVXEVHTXHQWDQDO\VLVZDVFRQGXFWHGLQWZRSDUWVWKRVHWHVWVWKDW
,FRXOGDGPLQLVWHUP\VHOIDWKRPHDQG WKRVHIRUZKLFKDSURIHVVLRQDO ODERUDWRU\

ࠕ(匤匈弈䄈䌈ᔖ⼟㈷쬞절ᘈ專䬈娈਍눑專弥너紈耈娈㠈爈䴈?ࠋ
 (FRWHVW &R /WG  (LWDL .RWRNX 7RN\R -DSDQ )XUWKHU LQIRUPDWLRQ DW
KWWSZZZHFRWHVWMS



ZDVFRQWUDFWHGDQGLWZDVIRXQGWKDWWKHFRQVHFUDWHGZDWHUSRVHVQRKHDOWKULVNV
DQG WKDW DOVR LW KDV PRGHUDWHO\ JRRG PLQHUDO FRQWHQW   ZKLFK PHDQV WKDW LWV
FRQVXPSWLRQLVPRGHUDWHO\EHQHILFLDOWRRQH¶VKHDOWK

7KLVZDVDJRRG ILQGLQJ IRU WKUHH UHDVRQV)LUVWO\ , FRXOG UHOD[ZLWK UHJDUG WRP\
HWKLFDO FRQFHUQVNQRZLQJ WKDW WKHFRQVXPSWLRQRI WKLVZDWHUZDV VDIH VHFRQGO\ ,
YLVLWHG WKH WHPSOH RQ  2FWREHU  DQG SUHVHQWHG DQ RIILFLDO FHUWLILFDWH RI WKH
UHVXOWV RI WKH WHVW E\ WKH SURIHVVLRQDO ODERUDWRU\ LQ 7RN\R WR WKH ZLIH RI WKH KHDG
SULHVW KHU KXVEDQG 5HY 7DQLJXFKL .ǀU\ǀ KDG QRW EHHQ DYDLODEOH DW WKDW WLPH
ZKLFK VKH ZDV YHU\ KDSS\ DERXW DV LW LQ KHU H\HV FRQILUPHG SDUWV RI WKH FODLPV
PDGHE\WKLV WHPSOH7KLV OHG WR WKLUGO\ WKDWVKHFRQVHTXHQWO\JXLGHGPHWRVRPH
DUWHIDFWVNHSWDWWKHKRQGǀWKDWIXUWKHUµSURYH¶ WKLVVHHEHORZSODWHV7KHVHWKHQ
UHVXOWHGLQDYLVLWWRDVSLULWXDOO\KHDOHGSLOJULPDWKLVKRPHLQ7RNXVKLPD3UHIHFWXUH

1RZWKHVHDUWHIDFWVLQWKHKRQGǀDQGWKHVXEVHTXHQWLQGHSWKLQWHUYLHZZKLFKZHUH
DQ µRXWFRPH¶ RI WKH LQLWLDO ZDWHU DQDO\VLV ZHUH YHU\ LPSRUWDQW EHFDXVH WKHVH DUH
FRQQHFWHGWRWKHXQGHUVWDQGLQJDQGPHDQLQJPDNLQJRIWKHSHRSOH±WKHLUUHOLJLRXV
SUDFWLFHVWRXFKLQJDVSHFWVRIWKHPHWDSKRULFDOP\VWLFDODQGV\PEROLF

0V 7DQLJXFKL WROG PH WKDW LQ ROGHU WLPHV VKH XVHG WKH WHUP PXNDVKL WKHUH ZHUH
VHYHUDOFULSSOHGSHRSOHZKRFRXOGQRWZDONDQGZKROLYHGKLGGHQIURPWKHRXWVLGH
ZRUOGXQGHUWKHURRIRI WKLVKRQGǀ LQWKHVHVPDOOZRRGHQFDUWVVKH WRRXVHGWKH
WHUP L]DULJXUXPD +RZHYHU WKH\ GUDQN WKLV ZDWHU EHFDPH FXUHG DQG FRXOG
VXEVHTXHQWO\ZDONDJDLQ7KHZRUGDERXWWKHVHKHDOLQJSRZHUVVSUHDGDQGWKHZDWHU
EHFDPH NQRZQ WR FXUH DOO NLQGV RI LOOQHVVHV QDQE\ǀ QL NLNX 7KHUH LV D SODWH
DWWDFKHGWRRQHRIWKHFDUWVVWDWLQJ³%XVVRNXPDPRULDVKLNRVKLPDPRULQǀN\ǀVKR
QL DULPDVX´ ³:H KDYH D WDOLVPDQ VKRZLQJ %XGGKD¶V IHHW D WDOLVPDQ IRU
>SURWHFWLRQKHDOLQJ RI@ OHJV DQG KLSV DYDLODEOH DW WKH QǀN\ǀVKR´ DGGUHVVLQJ
FRQWHPSRUDU\KHDOWKZLVKHVVHHSODWHRQSDJH

:LWKUHJDUGWREDFWHULDSEOHDGSHVWLFLGHVQLWUDWHVQLWULWHVKDUGQHVVS+FKORULQH
:LWKUHJDUGWR1DWULXP6RGLXP&DOFLXP0DJQHVLXP.DOLXP3RWDVVLXP



3ODWH7KHWKUHHL]DULJXUXPDRIWHPSOH%\ǀGǀML

3ODWH&ORVHXSYLHZRIWKHULJKWFDUWLQWKHDERYHSKRWRJUDSK1RWHWKH
LQVFULSWLRQRIWKHLQKDELWDQW³7VXWVXL<DVXQRVXNH>QDPH@FLUFOH".ǀFKLNHQ
7RVDJXQ.LWD"PXUD>DGGUHVV@7KLVDQGDERYHSKRWRJUDSKWDNHQRQ2FWREHU





:LWK UHJDUG WR WKH KHDOLQJ SRZHUV RI WKLV µFRQVHFUDWHG¶ ZDWHU IRU H[DPSOH
QRZDGD\V WKHUHDUHDFRXSOHIURP1DJR\DDQGDOVRIURP.\ǌVKǌZKRFRPHHYHU\
\HDU WR ILOOXSSODVWLFFRQWDLQHUVZLWK WKHZDWHU7KHUHDUHDOVRSHRSOHZKRDVN WKH
WHPSOH WR VHQG WKHP ZDWHU E\ SRVWDO VHUYLFHV EXW WKH\ UHIXVH WR GR WKLV  0V
7DQLJXFKLWROGPHWKDWWKHEHOLHILQWKHKHDOLQJSRZHUVRIWKHZDWHUDQGSDUWDNLQJRI
LWZLWKD WKDQNIXOKHDUWDUH LPSRUWDQW IRU DQ\ERG\ZKRVHHV WKLV µMXVW¶ DVZDWHU LW
ZLOOVLPSO\EHWKDWDQGQRWKLQJPRUH

)XUWKHUPRUHZHZHQW WR WKHKRQGǀZKHUH VKHVKRZHGPHD OHWWHUGDWHG2FWREHU
 LQZKLFKD0U1LVKLNDZD<DVX\XNLVWDWHV WKDWKHKDGEHHQFXUHGGXULQJRQH
QLJKW IURPQHDUEOLQGQHVV WRH[WUHPHO\JRRGYLVLRQDW WKLV WHPSOH +HUHZDWHUGLG
QRWSOD\DSDUWLQWKLVEXWWKHSLOJULPDQGDOVRKLVH\HGRFWRUEHOLHYHGWKDWDFHUWDLQ
GHLW\ ZKRVH LPDJH ZDV NHSW DW WKLV WHPSOH¶V KRQGǀ DQG WKH µVSHFLDO SRZHU¶ DQG
EOHVVLQJVRI.ǀEǀ'DLVKLZHUHWUDQVIHUUHGWRKLP
+ƿ.(1
VLPLODUWR³JLYHQLQKLJKHVWUHVSHFWWRWKHWHPSOH´

, ZLOO EH  VRRQ  \HDUV DJR LQ $XJXVW RI  , ZDV
QHDUO\ EOLQG %XW , JHQWO\ VZHSW WKH H\HV RI %LQ]XUXVDPD
ZKLOH UHFLWLQJ WKH+DQQ\D6KLQJ\ǀZKLFK,KDG MXVW UHFHQWO\
OHDUQHG E\ KHDUW DQG SUD\LQJ HDUQHVWO\ 6R P\ H\HV ZHUH
FXUHGLQRQHQLJKWDQG,UHFHLYHGDQH\HSRZHUMXVWDVDQHZ
ERUQ ,DPVRYHU\KDSS\(YHQQRZP\H\HVLJKW LV
$W WKDW WLPHDIDPRXVGRFWRUWROGPHWKHIROORZLQJ³7KLVLV
QRWWKHSRZHURIPHGLFLQH,WPXVWEHWKHSRZHURIR'DLVKL
VDPD¶V JRUL\DNX DQG WKH JRKRQ]RQ <DNXVKL 1\RUDLVDPD¶V
JRUL\DNX´DQG IULHQGVZKRKDGFRPHZLWKPH WRSUD\ZHUH
DOVRKDSS\DERXWWKDW7KLVLVVRPHWKLQJWKDW,DPWKDQNIXOIRU
IURPWKHERWWRPRIP\KHDUW(YHUVLQFH,FRPHWRSUD\KHUH
HYHU\ PRQWK  2FWREHU  1DUXWRVKL ƿDVDFKR
,NHQRWDQL 1LVKLNDZD <DVX\XNL >DGGUHVV DQG QDPH RI WKH
SHUVRQ@










6LPLODUWRDQH\HYLVLRQRIRQWKH8.RURQWKH$PHULFDVFDOH



3ODWH7KHOHWWHURI0U1LVKLNDZD<DVX\XNLSKRWRJUDSKWDNHQE\WHPSOH¶V
SHUPLVVLRQDWRQ2FWREHU


1DWXUDOO\ , ZDQWHG WR NQRZ PRUH LQ SDUWLFXODU KRZ WKLV SHUVRQ VDZ WKH UROH WKDW
.ǀEǀ'DLVKLSOD\HG LQ WKLV DQG WKHUHIRUH ,ZDQWHG WR OLVWHQ WRZKDWKHZRXOG VD\
DERXWWKLV+HOLYHGQHDU7HPSOHDQGDFFRPSDQLHGE\5HY.LQRVKLWDIURPWKHUH
,YLVLWHGKLPDQG,PDGHDPLQXWHORQJUHFRUGLQJRIKLVVWRU\%\WKLV,PHDQ
WKDW,LQWHUIHUHGDVOLWWOHDVSRVVLEOHLQIDFW,GLGQRWDVNDQ\TXHVWLRQRUVWHHULQDQ\
GLUHFWLRQ5HY.LQRVKLWDKRZHYHUGLGDVNIRUVRPHFODULILFDWLRQVDQGVDLGUHSHDWHGO\
³࠺ࢇࠊ࠺ࢇ´ \HV \HV EXW WKHVH ZHUH LQ IDFW PDUNHUV VLJQDOOLQJ KLP WKDW VKH
IROORZHGKLVGLVFRXUVH0\ UHVHDUFKKHUHZDV WRJHW WKHPDQ¶VDFFRXQWRIZKDWKH
EHOLHYHG,VDZKLPDVDKDUGZRUNLQJIDUPHUJHQXLQHDQGKRQHVWDQGKDGQRUHDVRQ
$WKLVKRPHRQ0D\



WR GRXEW KLV H[SHULHQFH ,PSRUWDQW KHUH IRU WKLV WKHVLV LV KRZ KH XQGHUVWDQGV
LQWHUSUHWV DQG PDNHV VHQVH RI WKLV HYHQW $QG IRU WKLV , ZDQWHG WR OLVWHQ WR KLV
H[SODQDWLRQDQGILQGKRZKHH[SHULHQFHGWKLVHYHQW2WKHUTXHVWLRQVDUH:KDWUROH
GLGKLVFRPPLWPHQWWRWKHSLOJULPDJHDQG.ǀEǀ'DLVKLSOD\"+RZGRHVKHIHHODERXW
LW" :K\ GRHV KH WKLQN WKDW KLV ULWXDOV DQG KLV SLOJULPDJH µZRUNHG¶ RU VKRZHG DQ
HIIHFW",QRWKHUZRUGVKRZGRHVKHPDNHVHQVHRILWDOO"

7KLVLQWHUYLHZFDQEHIRXQGLQ-DSDQHVHKHUH

2ULJLQDODXGLRUHFRUGLQJ KWWSZZZU\RIXSXVVHORUJDXGLR

,Q$XJXVWRIKHFXWJUDVVRQHPRUQLQJDVYROXQWHHUZRUN'XULQJWKLVDOLWWOH
SHEEOHKLWKLPMXVWEHWZHHQWKHH\HEURZV7KLVZDVWZRGD\VEHIRUHKHKDGSODQQHG
WRYLVLWWHPSOH,WZDVQRWSDLQIXOEXWKHH[SHULHQFHGDNLQGRIµOLJKW¶EXWGLGQ¶W
WKLQNPXFKRILW%XWJUDGXDOO\KLVH\HVLJKWGHFUHDVHGDQGKHFRXOGQRWVHHDWDOO±
DOOKDGEHFRPHGDUN6RKLVZLIHGURYHKLPWRDQH\HGRFWRUZKRPKHKDGNQRZQ
EHFDXVH KLV EURWKHU KDG SUHYLRXVO\ XQGHUJRQH VXUJHU\ IRU D FDWDUDFW 7KLV ZDV
<DPDQH 6KLQWD ZKR KDG EHHQ DW WKDW WLPH WKH GLUHFWRU RI WKH 7RNXVKLPD (\H
'RFWRUV¶$VVRFLDWLRQ+HVDLGWKDWWKLVZDVDVHULRXVFDVHDQGEHFDXVHWKHQHUYHKDG
EHHQLQMXUHGKHFRXOGQRWJLYHDQ\LQMHFWLRQRUFRQGXFWDQ\RSHUDWLRQRQLW,WVKRXOG
EHOHIWXQGLVWXUEHGDQGLQ\RXQJHUSHRSOH¶VFDVHVLWZRXOGQDWXUDOO\KHDOZLWKLQRQH
DQGDKDOIPRQWKVEXWEHFDXVHRIKLVDJH LWZRXOG WDNH WZRPRQWKV+RZHYHUKH
WROGWKHGRFWRUWKDWKHKDGSODQQHGWRGRWKHSLOJULPDJHWRKRQRXU.ǀEǀ'DLVKL³,¶P
JRLQJWRYLVLWDQGKRQRXUR'DLVKLVDQ´+HKDGSUHYLRXVO\GRQHWHPSOHV
DQG ZLWK D JURXS RI  PHQ DQG WKHLU DFFRPSDQ\LQJ ZLYHV RI ZKRP VRPH
LQFOXGLQJKLPKDG MXVWUHWLUHGIURP-$ WKH\ZDQWHGWRYLVLW WHPSOHV LQ
RQH GD\ DQG WKH UHVW RI WKH 6KLNRNX SLOJULPDJH LQ WKUHH PRUH SDUWVGD\V ODWHU
+RZHYHUWKHGRFWRUKDGWROGKLPQRWWRGRLWEXWWRNHHSKLVERG\VWLOODWKRPH


,WVRXQGHGOLNHWKHSUREOHPZDVQRWZLWKKLVH\HVEXWZLWKKLVEUDLQ¶VSURFHVVLQJRIYLVXDO
LQSXW ZKLFKZDV WHPSRUDULO\ GDPDJHG E\ WKH NQRFNKH UHFHLYHG WRKLV KHDG IURP WKHSHEEOH
WKHQ LPSURYHGZKHQ LW UHWXUQHG  SHUKDSVDLGHGE\ERGLO\ UHVSRQVHV WRKLVVWDWHRIPLQGZKHQ
GRLQJWKHµFXULQJ¶ULWXDO
3URIHVVRU'U<DPDQH6KLQWD2SKWKDOPRORJLFDO&OLQLF$L]XPLFKǀ2NXQRD]D LQXL
7HOKWWSZZZ\DPDQHRFRUMS
࠾኱ᖌࡉࢇࡢユࡾ࡟⾜ࡃࢇࡌࡷࡅࢇࠋ
-DSDQ$JULFXOWXUDO&RRSHUDWLYH$VVRFLDWLRQ



7KH\ZHQWQHYHUWKHOHVVDQGZKHQWKH\KDGDUULYHGDWWHPSOHKLVZLIHKDGJRQH
WR WKH QǀN\ǀVKR WR UHFHLYH WKH VWDPS DQG WKH UHVW ZHUH SUD\LQJ DW WKH WHPSOH
ZKHUHDVKHKDGVWD\HGLQWKHFDULQWKHSDUNLQJORW7KHUHDUHODWLYHRIKLPFDPHDQG
WROGKLPWKDWWKHUHLVDFHUWDLQGHLW\%LQ]XUXVDPDZKRVHLPDJHZDVDWWKHWHPSOH¶V
KRQGǀZKRZRXOGFXUHDQ LOOQHVVZKHQDQLOOSHUVRQWRXFKHGDSDUWRI WKH LPDJH
WKDWFRUUHVSRQGHGWRWKHVLWHRIWKHLOOQHVVLQKLVRZQERG\DQGKHRUVKHUHFLWHGWKH
+DQQ\D6KLQJ\ǀVǌWUDDQGSUD\HGIRUUHFRYHU\IURPWKHLULOOQHVV+HUHIXVHGDWILUVW
EHFDXVH KH FRXOGQ¶W VHH DQ\WKLQJ EXW WKHQ UHPHPEHUHG WKDW WKHUH ZDV VXFK GHLW\
ZKRVH LPDJHZDV HQVKULQHGDOVR DW WHPSOHQHDUZKHUHKHKDGEHHQERUQ VR LW
VHHPHG OLNH D JRRG LGHD $QG VR WKH\ ZHQW WRJHWKHU KDQGLQKDQG DQG KH GLG
DFFRUGLQJO\0U1LVKLNDZD WROGXV WKDW KH LQKLVRZQSHUVRQDOXQGHUVWDQGLQJVDZ
%LQ]XUXVDPD DV WKH\RXQJHUEURWKHURI.ǀEǀ'DLVKL7KH\ WKHQ UHWXUQHG WR WKH
FDUDQGGURYHWRWHPSOHDQGEHWZHHQDQGKHVWDUWHGWREHDEOHWRVHHD
OLWWOH ELW RI D EULJKWQHVV VR WKH\ ZHUH VXUSULVHG :KHQ WKH\ DUULYHG DW  DQG
HQWHUHG WKH WHPSOH¶V FRPSRXQGKH DOUHDG\FRXOGGLVWLQJXLVK D OLWWOHELW WKHKRXVHV
QHDUE\VRQRZDOOZHUHTXLWHVXUSULVHGDQGVDLGWRKLP³<RXJRWEOHVVHG´$IWHU
WKH\KDGFRPSOHWHGSURFHHGLQJVDWWHPSOHWKHODVWLQWKHLUVFKHGXOHWKH\GURYH
KRPHDQGVWRSSHGE\DWDUHVWDXUDQWLQ,NHGDWRZQVKLSDQGDOOPHQDWH\DNLQLNX
ZKHUHDV WKHZLYHV DWH XGRQ DQG DOWKRXJKKHZDQWHG WR HDWPHDW KH MRLQHG WKH
ZRPHQEHFDXVHKH IHOW WKLV WREH WKH ULJKW WKLQJ WRGRDVKHZDVRQDSLOJULPDJH
:KHQ WKH\ ZHQW LQWR WKH UHVWDXUDQW KH FRXOG UHDG DOO WKH ODUJH DQG PHGLXPVL]HG
OHWWHUVRIDQHZVSDSHUWKDWZDVWKHUHDQGQRZDOOZHUHYHU\VXUSULVHGDJDLQWHOOLQJ
KLPWKDWKHKDGUHFHLYHGEOHVVLQJV+HRYHUVOHSWVRPHKRZQH[WPRUQLQJDQGZKHQ
KHRSHQHGKLVH\HVDOOZDVYHU\EULJKWDQGKHFRXOGHYHQUHDGWKHVPDOOHVWOHWWHUVRI
DSDPSKOHWWKDWZDVLQWKHURRP+LVZLIHGURYHKLPLPPHGLDWHO\WRWKHLUGRFWRUDQG
KH VDLG WR WKHP ³1LVKLNDZDVDQ LW FDQGHILQLWHO\EH VDLG WKDW WKLV LVQRW FXUHGE\
PHGLFDOSRZHU<RXJRWH\HVOLNHDQHZERUQ´$FKHFNRIKLVH\HVLJKWUHYHDOHGD

%LQ]XUX3L&?&?RODEKƗUDGYƗ\DLVUHJDUGHGDVRQHRIWKHVL[WHHQDQFLHQWDUKDWV6LU&KDUOHV
(OLWRW H[SODLQV WKDW KH FDPH WR EH VHHQ LQ -DSDQ DV D IRUP RI <DNXVKL %LQ]XUX ³FDPH WR EH
UHJDUGHGDVWKH*RGRI0HGLFLQH«6XSSOLDQWVDIIOLFWHGZLWKGLVHDVHUXEWKHFRUUHVSRQGLQJSDUW
RIKLV LPDJHVR WKDW WKH OLPEVDQGIHDWXUHVRI WKHVWDWXHDUHRIWHQZRUQDZD\´5HJLQDOG
5D\GLVFXVVHVKLPLQWKHFKDSWHUµ$&ULWLFL]HG6DLQW3L&?&?RODEKƗUDGYƗ\D¶
ࡈ฼┈ࡀ࠶ࡗࡓࠋ
-DSDQHVHJULOOHGPHDW
-DSDQHVHWKLFNZKHDWIORXUQRRGOHV
すᕝࡉࢇࠊࡇࢀࡣ་Ꮫࡢຊ࡛⤯ᑐ἞ࡗࡓゝ࠺ࢇ࡛࡞࠸ࠋ⏕ࡲࢀࡓ┠࡟࡞ࡗ࡚࠾ࡾ
ࡲࡍࠋ



KRZHYHU WKLVFRXOGKDYHEHHQHYHQKLJKHUEXW WKHUHDUHQRPDFKLQHVWKDWFDQ
WHVWIXUWKHU7KHGRFWRUVDLGDJDLQ³0U1LVKLGD\RXJRWH\HVOLNHWKDWRIDQHZERUQ
2'DLVKLVDQ KDV KHDOHG \RX´ 7KH QXUVHV ZHUH DOVR YHU\ VXUSULVHG ,Q IDFW KLV
H\HVZHUHEXWWKHGRFWRUFRXOGQRWZULWHWKDWLQWRKLVPHGLFDOUHSRUWEHFDXVHLW
ZRXOGKDYHEHHQUHJDUGHGDVRGGE\RWKHUSHRSOHVRKHWKRXJKWDERXWZULWLQJ
EXWLQWKHHQGGHFLGHGWRJRZLWKMXVWWRDYRLGDQ\WXUPRLO+HFRPPHQWHGWR0U
1LVKLGD³7KLVFDQRQO\EHXQGHUVWRRGE\SHRSOHZKRJRWVXFKEOHVVLQJV«$Q\ZD\
LW LV D IDFW WKDW R'DLVKLVDPD FXUHG \RXU H\HV WR WKDW RI D QHZERUQ« <RX PXVW
LPPHGLDWHO\YLVLWWKHWHPSOH>@WRVD\µWKDQN\RX¶³$WWKDWWLPH0U1LVKLGD
KDG  DURXQG  DV RI -XQH  EXW QRWH WKDW WKLV KDG KLJKHU
YDOXH\HDUVDJRDYDLODEOHVRKHGHFLGHGWRYLVLWWKHWHPSOHDFFRUGLQJO\%XWWKH
GRFWRU WROGKLP WKDW VXFKD ODUJH DPRXQW LVQRWQHHGHGKH HYHQ WROGKLP ³,I\RX
GRQ¶W KDYH PRQH\ ,¶OO OHQG \RX VRPH´ $IWHU WKH GRFWRU¶V YLVLW 0U 1LVKLNDZD
ZHQW WR D SKRWRVWXGLR WR KDYH KLV SKRWRJUDSK WDNHQ DQG WKH SKRWRJUDSKHU XSRQ
KHDULQJWKLVVWRU\JDYHLWWRKLPIUHHRIFKDUJH+HWKHQZURWHDWKDQN\RXQRWHDQG
DWWDFKHGWKHSKRWRJUDSKWRLWYLVLWHGWKHWHPSOHRIIHUHGWKDQNVDQGSODFHGWKHOHWWHU
LQWKHPDLQKDOO7KHOHWWHUQRZSODWHLVDFRS\ZKLFKKHKDGPDGHKLPVHOIRIKLV
RULJLQDODVLWKDGIDGHGRYHUWLPH$IWHUWKLVKHUHFHLYHGPDQ\WHOHSKRQHFDOOVIURP
IULHQGV DQG UHODWLYHV DVNLQJ DERXW WKLV VWRU\ +H DVVXUHG WKHP WKDW ZKDW WKH\ KDG
KHDUGZDVWUXHDQGWKDW³WKHUHDUHVXFKEOHVVLQJV´SRLQWLQJRXWWKDWWKHUHZHUH
ZLWQHVVHV±KLVJURXSZLWKZKRPKHKDGFRQGXFWHGWKHSLOJULPDJH+HVXEVHTXHQWO\
JRHV WR WHPSOHRQFHHYHU\PRQWK WRSUD\DQGJLYH WKDQNVIRUKLVKHDOLQJDQG
KDVQRWHGWKDWPDQ\SHRSOHSXWRIIHUWRU\FRLQVLQWRWKHER[ZKLFKLVSODFHGLQIURQW
RIWKLVOHWWHULQWKHPDLQKDOODQGKHEHOLHYHVWKDWWKLVWRRH[WHQGVEOHVVLQJVWRKLP
+HH[SODLQHGWR5HY.LQRVKLWDDQGPH³,GRQ¶WNQRZLIWKHVHZHUHEOHVVLQJVIURP
+RWRNHVDQ RU R'DLVKLVDQ EXW 'U <DPDQH VDLG µ7KLV LV DQ LOOQHVV ZKLFK LV
QHLWKHUFXUDEOHE\PHGLFDOSRZHUQRUE\P\VNLOOVEXWRQO\E\.ǀEǀ'DLVKLVDQ¶V
EOHVVLQJV¶´+HWKHQH[SODLQHGWKDWLQWKLVSLOJULPDJH<DNXVKL1\RUDLLPDJHVDUH

すᕝࡉࢇࠊ࠶ࢇࡓࡣ࡞ࠊ⏕ࡲࢀࡔࡕࡢ┠࡟࡞ࠊ࡞ࡗࡓࠋ࠾኱ᖌࡉࢇࡀ἞ࡋ࡚ࡃࢀ
࡜ࡿࠋ
ࡇࢀࡣࡑ࠺ࡺ࠺ࡈ฼┈࠶ࡗࡓ(?ࡋ࠿ゎ࠿ࡽࢇࠋࠋࠋ࡜࡟࠿ࡃࠊ࠾኱ᖌ:?ࡀඖࡢ⏕ࡲ
ࢀࡓ┠࡟┤ࡋ࡚ࡃࢀࡓࢇࡣ(ꘔ܈师蜈砈䔈蜈(ࠋࠋࡍࡄ࠾♩ユࡾ࡟⾜ࡁ࡞ࡉ࠸ࠋ
࠾㔠ࡀ࡞࠿ࡗࡓࡽࠊ⚾㈚ࡋ࡚࠶ࡆࡲࡍࠋ
ࡈ฼┈ࡀ࠶ࡿࢇࡸࠋ
(?ࡉࢇࡢࡈ฼┈࠿ࠊ࠾኱ᖌࡉࢇࡢࡈ฼┈࠿ࠊ࡝ࡗࡕ࠿▱ࡽࢇࡔࡅࢇ࡝ࠊᒣ᰿ඛ⏕
ࡀゝ࠺ࢇࡢࡣࠕᘯἲ኱ᖌࡉࢇࡢࡈ฼┈(?እ࡟ࡡࠊ⚾ࡢຊࠊ་Ꮫࡢຊ࡛ࡣ࡞࠸ࠊ฿ᗏ἞ࡿ



HQVKULQHGDWERWKWHPSOHVDQGEXWWKH\GLIIHUDWWKHKRQ]RQLVIRU\DNX
\RNHIRUSUD\LQJGXULQJWKH\DNXGRVKL\HDUVWRZDUGRIIDQ\HYLOKDSSHQLQJGXULQJ
WKHFDODPLW\\HDUVZKHUHDVDWKHLVKHDOLQJLOOQHVVHV7KHUHLVDQRWKHUWHPSOHKH
ZDVQ¶W VXUHZKHWKHU LW LVRUZKHUH WKHUH LVDOVRD<DNXVKLKRQ]RQDQG
WKLVDQGDUHWKHWZRLQWKHSLOJULPDJHWKDWKHDOLOOQHVVHV

6R0U1LVKLNDZDZLWKWKHHQFRXUDJHPHQWRIKLVH\HGRFWRUH[SHULHQFHGWKLVHYHQW
DV D µVSHFLDO¶ KHDOLQJ DQG FXULQJ E\ VXSHUQDWXUDO SRZHUV UHFHLYHG DW WHPSOH 
WKURXJK WKH \RXQJHU EURWKHU RI DQG LQGHHG WKURXJK .ǀEǀ 'DLVKL 7KLV ZDV
VXSSRUWHGE\WKHKRQ]RQ<DNXVKL1\RUDLZKRLVDKHDOHURILOOQHVVHVHVSHFLDOO\DW
WKLV WHPSOH RU UDWKHU KH KLV µSUHVHQFH¶ ODLG WKH JURXQG RQ ZKLFK %LQ]XUX DQG
.ǀEǀ'DLVKLFRXOGµZRUN¶6RDOORIWKHVHWKUHHDUHVHHQWRZRUNWRJHWKHURUELQG
WKHLUSRZHUVWRJHWKHU%LQ]XUX.ǀEǀ'DLVKLDQG<DNXVKL1\RUDL)RU0U1LVKLNDZD
WKHQKLVKHDOLQJDEVROXWHO\KDSSHQHG WKURXJK WKHVXSHUQDWXUDO IRUHPRVWE\YLUWXH
RI FRPPLWPHQW WR WKH SLOJULPDJH DQG .ǀEǀ 'DLVKL DQG FRQGXFWLQJ ULWXDOV DW WKH
SLOJULPDJH WHPSOH ,Q DGGLWLRQ KH EHOLHYHV WKDW E\ PDNLQJ SXEOLF QRWLFH RI KLV
KHDOLQJDQG WKHVXEVHTXHQWGRQDWLRQVPDGH LQIURQWRIKLV OHWWHU WR WKLV SLOJULPDJH
WHPSOHWKHVHH[WHQGFRQWLQXRXVO\IXUWKHUEOHVVLQJVWRKLP


6KLNRNXSLOJULPDJHDQGGHDWK±FRQWHPSRUDU\SLOJULPV¶
XQGHUVWDQGLQJ

+RVKLQRTXRWHVDSRHPE\+DQDMR""IURPWKH0HLMLSHULRGUHODWLQJWR WKHGHDWK
RISLOJULPV
%\WKHVLGHRIWKHSDWK
7KHVDGJUDYH
2IDSLOJULPIURP$ZD>7RNXVKLPD3UHIHFWXUH@

7KH DERYH VHFWLRQV KDYH ORRNHG DW WKH PRWLYHV IRU GRLQJ WKH 6KLNRNX SLOJULPDJH
7KHVHLQFOXGHGWKHVHHNLQJFXUHVIRULOOQHVVHVDQGGLVHDVHV6RPHSLOJULPVH[SHFWHG
WRGLHRQWKHZD\DQGHYHQQRZH[DPSOHVZLOOEHJLYHQRQSDJHRISLOJULPVWKDW
KDYHSDVVHGDZD\GXULQJWKHSLOJULPDJH

ࢇࡼ࠺࡞⑓Ẽ࡜㐪࠺ࢇ࡛ࡼ ࠖࠋ
$FWXDOO\KHPHDQW.ǀ\DPDML
$VIRUWKHWHPSOHLPDJHEHLQJVHHQDVWKHGHLW\WKDWLWGHSLFWVWKLVLVKRZEHOLHYHUVWDON
ZKLFKLVDNLQGRIIDLWKVWDWHPHQW



%HWZHHQDQGSLOJULPVGLHGLQ6KLNRNXPHQDQGZRPHQ
FRXOGEH LGHQWLILHG VXFKDVE\ WKHLUSRVWKXPRXVGKDUPDQDPHRXWRIZKLFK ILYH
ZHUH SUREDEO\ PRQNV $VDNDZD <DVXKLUR   7KLV VHFWLRQ RI WKH FKDSWHU
ZLOO DQDO\VH KRZ FRQWHPSRUDU\ SLOJULPV XQGHUVWDQG WKH UHODWLRQ RI 6KLNRNX DQG
GHDWK $ FRPPRQ PRWLYH IRU GRLQJ WKH SLOJULPDJH LV IRU LW WR EH DQ DQFHVWRU
PHPRULDO DQG WKHYDULRXV IRUPVRI PHPRULDOLVLQJGHDG UHODWLYHV QRW MXVWRIRQH¶V
IRUHEHDUV  DV ZHOO DV WKH XQGHUVWDQGLQJ RI WKLV RI FRQWHPSRUDU\ SLOJULPV ZLOO EH
DQDO\VHG 'HDWK WKURXJK KDUGVKLS VKDOO EH ORRNHG DW ZKLOVW JLYLQJ FRQWHPSRUDU\
H[DPSOHVRI H[SHULHQFHGKDUGVKLS VXLFLGH DQG WUDGLWLRQV RI GHDWK FHUHPRQLHV WKDW
LQYROYHSLOJULPDJHLWHPV

8VLQJ P\ *36 GDWD RI WKH ORQJLWXGH ODWLWXGH DQG DOWLWXGH ZKLFK , PHDVXUHG LQ
2FWREHUWKHIROORZLQJJUDSKZDVFRQVWUXFWHGLOOXVWUDWLQJWKHDOWLWXGHRIWKH
SLOJULPDJH WHPSOHV ZLWK WKH DOWLWXGHV PDJQLILHG E\ WKH IDFWRU  IRU HDV\
UHFRJQLWLRQ

*UDSK+HLJKWDERYHVHDOHYHOORQJLWXGHDQGODWLWXGHRIWKHSLOJULPDJHWHPSOHV
VKRZLQJWHPSOHVDWKLJKSRLQW






,WFDQEHVHHQWKDWWKHUHDUHODUJHGLIIHUHQFHVLQWKHDOWLWXGHEHWZHHQRQHWHPSOHDQG
WKHQH[WIRUH[DPSOHEHWZHHQDQG7KLVVKRZVWKDWWKHUHDUHHYHQQRZDGD\V
KDUGVKLSVIRUWKRVHZDONLQJRUF\FOLQJGXHWRPDQ\UHTXLUHGFOLPEV

/RQJGLVWDQFHVWRRFDQEHH[KDXVWLQJIRUZDONHUV0DQRIWHPSOHWROGPH
WKDWKHQHHGHGWRWDNHLWVORZDVRWKHUZLVHKLVOHJVZRXOGIDOODSDUW+HKDGZDONHG
HLJKW\VRPHNLORPHWUHVWKLVWLPHIURP,ZDPRQRMLWR$WWHPSOHPDQ
SDUWLFXODUO\UHPHPEHUHGDWLPHZKHQKLVOHJVZHUHVWDJJHULQJZKHQKHZDVWRWDOO\
H[KDXVWHGZKHQKHDUULYHGDWWKHKRWHODVKHKDGQ¶WH[SHFWHGLWWREHVRKDUGWKHQ
+H VDLG WKDWKHZDVDOPRVW µGHDG¶ E\H[KDXVWLRQDQGZRQ¶WGR LW DJDLQKH¶VKDG
HQRXJK<RNRPLQHMLZDVYHU\KDUGWRDVFHQGWRIRUKLPPHWUHVDERYH
VHDOHYHODQG6KǀVDQMLZDVWKHKDUGHVWPHWUHV+HKDGH[SHULHQFHG
PPRIUDLQSHUKRXU LQ.ǀFKL3UHIHFWXUH$W WKDW WLPHKHZDQWHG WRJRKRPH
EXWWKHQDGGHGWKDWQH[WWLPHKHZLOOGRWKHURXQGE\FDU:RPDQDQGPDQDOVR
ERWKKDGH[SHULHQFHGKDUGVKLSZLWKUDLQZKHQFOLPELQJXS<RNRPLQHMLDQGPDQ
FRXOGQRWDVFHQGWR6KXVVDNDLMLPHWUHVDVSHUP\*36GDWDDQGKHDOVR
KDGJRWORVW)XUWKHUPRUHKHKDGWURXEOHZDONLQJWRWHPSOH-ǀGǀMLPHWUHV
DVSHUP\*36EHFDXVHRIH[KDXVWLRQ%XWDOORIWKHPDJUHHGWKDWWKH\ZRXOGKDYH
DJUHDW IHHOLQJRIVDWLVIDFWLRQRQFH WKH\FRPSOHWHG WKHSLOJULPDJHDV PDQSXW LW
³<RX¶OOKDYHDJUHDWIHHOLQJRIVDWLVIDFWLRQ1RGRXEWDERXWWKDW´

(VSHFLDOO\ LQ SDVW WLPHV WKH SLOJULPDJH ZDV D KDUG XQGHUWDNLQJ HYHQ KDUGHU WKDQ
WRGD\DQGWKRVHSLOJULPVKDGWRDWOHDVWFRQVLGHUWKHSRVVLELOLW\WKDWWKH\PLJKWGLH
RQ WKH ZD\ ³6RPH SLOJULPV IHOO LOO GXULQJ WKHLU ORQJ MRXUQH\ ZKLOH SLOJULPV ZKR
ZHUH VLFN HYHQ EHIRUH WKH\ OHIW KRPH ZHUH QRW XQFRPPRQ 2Q WKH ZD\ VRPH RI
WKHVHSLOJULPVGLHGDQGZHUHJLYHQDJUDYHPDQ\RIZKLFKFDQVWLOOEHVHHQWRWKLV
GD\QHDUWKHSLOJULPDJHWHPSOHV´.RXDPpI
7KLVDQGWKHIROORZLQJDWWHPSOHZDVLQ2FWREHU
ࡶ࠺㊊ࡀࡔࡵ࡟࡞ࡗ࡚ࡋࡲ࠺ࠋ
࡛ࡶࠊ࠸ࡗ࡮ࢇࡡࠊᮏᙜ࡟ࡶ࠺ࡩࡽࡩࡽ࡟࡞ࡾ࡞ࡀࡽࠊ࠶ࡢࠊ࣍ࢸࣝ࡟ධࡗࡓࡇ
࡜࠶ࡾࡲࡍࠋࡶ࠺࠶ࡑࡇࡣ࠶ࢇ࡞࡟ࡁࡘ࠸࡜ࡣᛮࢃࢇ࠿ࡗࡓࡗ࡚࠸࠺ࡢࡀࡡࠋ
࠸ࡸࠊࡶ࠺(?ᗘ࡜᮶ࡲࡏࢇ࠿ࡽࠊ࠶ࡾࡲࡏࢇࠋࡶ࠺ᮏᙜ࡟Ṛࡠᛮ࠸ࡋ࡚ࡇࡇࡲ࡛
ࡁࡓࢇࡔ࠿ࡽࠊࡶ࠺ࠊࡶ࠺࠸࠸࡛ࡍࠋ
$VSHU6KLNRNX+DFKLMǌKDNNDVKR5HLMǀNDL
$VSHU6KLNRNX+DFKLMǌKDNNDVKR5HLMǀNDL
ࡶ࠺࠿࠼ࠊᖐࡾࡓࡃ࡚ࡋࡻ࠺ࡀ࡞࠸ࠋ
㐩ᡂឤࡣฟࡿ࡛ࡋࡻ࠺ࠊ࠺ࢇࠊ㛫㐪࠸࡞ࡃࡡࠊ㐩ᡂឤࡣࡡࠋ



6XFK QXPHURXV JUDYHV RI XQNQRZQ SLOJULPV FDQ EH IRXQG DW VHYHUDO SODFHV IRU
H[DPSOHDWWHPSOHV,\DGDQLMLDQDQVKRDQGSDUWLFXODUO\FRQQHFWHGWRWKHGHDG
VHHDOVRQH[WSDJHRU*RNXUDNXMLRQHRIWKHHDVLHVWWHPSOHVWRUHDFKWKRXJK
EHLQJFORVHWRWKHSRUWLWJRWDORWRISHRSOHZKRFDPHWR6KLNRNXDOUHDG\VLFNDQG
KRSLQJIRUHLWKHUDPLUDFOHFXUHRUDGHDWKRQWKHLVODQGZKLFKZDVEHOLHYHGWROHDG
WR UHELUWK LQ WKH 3XUH /DQG *RNXUDNX 7KH KHDG SULHVW RI WKLV WHPSOH 5HY $NL
6KǀNHQ VKRZHG DQG H[SODLQHG WR PH  KLV WHPSOH¶V GHDWK UHJLVWU\ NDNRFKǀ
OLWHUDOO\SDVW >DVRSSRVLWHRI µSUHVHQW¶@QRWH ,WVWDUWV LQDQGJRHVXQWLO WRGD\
DQG OLVWV WKH GHDWKV RI SDULVKLRQHUV RI WHPSOH  DV ZHOO DV SLOJULPV WKDW KDG GLHG
KHUH

$FFRUGLQJ WR WKLV NDNRFKǀ WKH IROORZLQJ GDWD ZDV JDWKHUHG SOHDVH QRWH WKDW WKH
WHUPKHQUREHORZUHIHUVWRDSLOJULPRIWKHWHPSOHSLOJULPDJH
 2Q  0D\  D SLOJULP IURP %DQVKX QR NXQL SUHVHQWO\ +\RJR
3UHIHFWXUH2QRPDFKL.DWR*ǀULQRZ³JXQ´ YLOODJHGLHGKHUHVKH
ZDVWKHGDXJKWHURI0U.DML\D-LKHL
 2Q  6HSWHPEHU  D SLOJULP IURP .DJD QR .XQL SUHVHQWO\
,VKLNDZD3UHIHFWXUH ,VKLNDZD*ǀUL YLOODJH E\ WKH IDPLO\ QDPH
.DNXEHLGLHGKHUH
 2Q-XQHDPDOHSLOJULPIURP%LQJRQRNXQL+LURVKLPDGLHG
KHUHDQGKHUHFHLYHGWKHNDLP\ǀ³-LU\ǀ6KLQML´IURPWKHKHDGDEERW
 2Q  -XQH  D SLOJULP IURP $ZDML $ZDML LVODQG 0LKDUDJXQ
.DPRUL0XUDGLHGKHUH6KHZDVWKHZLIHRI0U-XQVDNXDQGFUHPDWHG
KHUHDWWKHWHPSOH
 2Q$XJXVWDSLOJULPZKRUHFHLYHGWKHNDLP\ǀ'DLKRVKL6KǀGR
XSRQKLVSDVVLQJDZD\KHUHZDVFUHPDWHGDQGKLVDVKHVZHUHVHQWEDFN
WRWKHIDPLO\DWKRPH
  D SLOJULP IURP %LQJR QR NXQL SUHVHQWO\ +LURVKLPD 3UHIHFWXUH
)XNX\DPDFLW\E\WKHQDPHRI0DWVXEHGLHGKHUH
 ,Q0U'HQ]R¶VZLIHDVDSLOJULPGLHGKHUH LQ IURQWRI WKH PRQ
JDWH

2Q$SULODWKLVWHPSOH
5HDGHUDOVRPHQWLRQVWKLVDQGJLYHVWKUHHRWKHUH[DPSOHV
7KHVHZHUHH[DPSOHVWKDWZHUHFKRVHQE\WKHKHDGSULHVWRIDVLQKLVH\HVSDUWLFXODUO\
LOOXVWUDWLYH+HFRXOGQRWVKRZPHDOODVRWKHUVKDGGLVFULPLQDWLQJUHPDUNVWKDWKHSUHIHUUHGQRW
WRUHYHDO+LVZRUGVFRQWDLQHGVDEHWVXGLVFULPLQDWLRQ$VKHIHOWXQFRPIRUWDEOHWDONLQJDERXWLW
,GLGQRWDVNIRUDQ\IXUWKHUH[SODQDWLRQ
$W WKDW WLPH D NDLP\ǀ GKDUPD QDPH SRVWKXPRXV %XGGKLVW QDPH ZDV RQO\ EHVWRZHG
XSRQQREOHVDQGDULVWRFUDWVLQFOXGLQJVDPXUDLWKXVSRVWKXPRXVO\EHFRPLQJRUGDLQHGDVDPRQN
µ2UGLQDU\¶SHRSOHZHUHQRWJUDQWHGVXFKDQDPH



7KHUHFRUGLOOXVWUDWHVKRZGHDGSLOJULPVZHUHWUHDWHGDWWKLVWHPSOHLQWZRFDVHVD
SRVWKXPRXV GKDUPD QDPH ZDV EHVWRZHG LQ WZR FDVHV WKH GHDG ERGLHV ZHUH
FUHPDWHGDQGWKHDVKHVIURPRQHRIWKHVHZHUHHYHQVHQWEDFNKRPHWRWKHIDPLO\DV
D NLQG RI RVHWWDLDOPVJLYLQJ 7HPSOH  KDV WKH JUDYHV RI VXFK SLOJULPV DV
PHQWLRQHGDERYHDVZHOODVXQNQRZQSLOJULPVWKDWKDGEHHQEXULHGWKHUHWKHVHDUH
ORFDWHGEHWZHHQWKHKRQGǀDQGGDLVKLGǀLQWKHEDPERRIRUHVWWKHJUDYHPDUNHUV
DUH ZHDWKHUHG DQG VRPH DUH VHYHUHO\ GDPDJHG VR QDPHV FDQQRW EH LGHQWLILHG
DQ\PRUH VHH DOVR .RXDPp¶V TXRWDWLRQ DERYH ,W FDQQRW EH HVWDEOLVKHG ZKR KDG
JLYHQ WKHP VWRQHV DV JUDYH PDUNHUV ZKHWKHU WKLV ZDV GRQH E\ WKH WHPSOH RU E\
IULHQGO\ ORFDOV LQHLWKHU FDVH WKLVFDQEH VHHQDVD IRUPRI RVHWWDLVHOIOHVVDOPV
JLYLQJ

7KLVVKRZVWKDWLQSDVWWLPHVGHDWKZKLOHGRLQJWKHSLOJULPDJHZDVDUHDOSRVVLELOLW\
DQGWKHFORWKHVVWLOOXVHGE\VRPHSLOJULPVV\PEROLFDOO\UHFRQILUPWKLVLPDJH6WDWOHU
FRPPHQWV ³7KHLU ZKLWH UREHV VLJQLI\ WKHLU ZLOOLQJQHVV WR PHHW GHDWK VKRXOG LW
RYHUWDNH WKHPDORQJ WKHZD\´ 8HGDDQG6WDWOHUPLQXWH ,Q IDFWSHULORXV
SODFHVWRWHVW WKHSLOJULP¶VFRPPLWPHQWDUHORFDWHGQRWRQO\DWKLJKHOHYDWLRQVEXW
DUHDOVRXVXDOO\GLIILFXOWWRDFFHVVIRUH[DPSOHEHFDXVHRIDVWHHSDQGQDUURZSDWK
7KHUHKDYHWUDGLWLRQDOO\EHHQVXFKQDQVKRSODFHV6KǀVDQMLPHWUHVDERYH
VHDOHYHO.DNXULQMLPHWUHV7DLU\ǌMLPHWUHV.ǀQRPLQHML
PHWUHV,ZD\DMLPHWUHV<RNRPLQHMLPHWUHV6DQNDNXML
PHWUHVDQG8QSHQMLPHWUHVWKHKLJKHVWRIDOOSLOJULPDJHWHPSOHVDQG
SLOJULPVFRXOGKDYHGLHGDFFHVVLQJ WKHVH LQSDVW WLPHV2YHU UHFHQW\HDUVDV URDGV
DQGFDEOHFDUVKDYHEHHQEXLOWPRVW QDQVKR DUHQRW VRGLIILFXOW WR UHDFKKRZHYHU
ILYHSODFHVDQGDUHVWLOOUHJDUGHGDVDGLIILFXOWµKXUGOHV¶LQ
WKH SLOJULPDJH 2XW RI WKHVH SHULORXV WHPSOHV  ,\DGDQLML KDV DOZD\V EHHQ
SDUWLFXODUO\ DVVRFLDWHG DQG WKHUHIRUH SDUWLFXODUO\ YLVLWHG ZLWK DQFHVWUDO PHPRULDO
DQG WKH µVSLULWV RI WKH GHDG¶ LQ PLQG 7KLV WHPSOH LV ORFDWHG LQ WKH PLGGOH RI D
PRXQWDLQUDQJHDQGVXUURXQGHGE\ROGWDOOWUHHVWKHUHDUHPDQ\DJHGWRPEVLQWKH
FRPSRXQGDQGDORQJWKHGDUNSLOJULPDJHSDWKIURPWKLVWRWKHQH[WWHPSOH7KHUHDUH
DOVRROG%XGGKDLPDJHVFDUYHGLQWRWKHURFNV6XFKWHPSOHVZKLFKKDYHDVSHFLDOO\
VWURQJFRQQHFWLRQWRWKHGHDGDUHFDOOHGKDNDVKROLWHUDOO\JUDYHKRO\SODFHV7KLV

/RQJODWDOWP
+HLJKWVDERYHVHDOHYHOVWDWHGDVIRXQGLQ6KLNRNX+DFKLMǌKDNNDVKR5HLMǀNDL



WHPSOHLVDOVRUHIHUUHGWRLQWKHVHFWLRQRQFXUHVRILOOQHVVHV 

%XW HYHQ QRZDGD\V GHDWK LV EHLQJ EHHQ H[SHULHQFHG E\ SLOJULPV DFFRUGLQJ WR
%LVKRS0L\DWD0UV7DHQDND.DPLHIURP/RV$QJHOHVGLHGZKLOHYLVLWLQJWKHWHPSOH
7DLVDQML LQ$SULO    DQG LQ0UV6DZDGD6KL]XHSDVVHG
DZD\LQ.RWRKLUDWRZQQHDUWHPSOH=HQWVǌMLLWZDVOLNHO\VLJQLILFDQWIRUKHUWR
GLH QHDU WKH µELUWKSODFH¶ RI .ǀEǀ 'DLVKL WKH WRZQ LV ORFDWHG EHWZHHQ  DQG
EHNNDNX  .DQQRML ZLWK WKH 0DQQǀLNHGDP %RWK ZHUH PHPEHUV RI KLV
SLOJULPDJHJURXSVWKDWKHKDGOHG

(YHQ QRZDGD\V D ELWH E\ WKH YHQRPRXV -DSDQHVH PDPXVKLSLWYLSHUVQDNH FDQ EH
GHDGO\7KLVVSHFLHVLVIRXQGLQ6KLNRNXPDLQO\LQWKHPRXQWDLQVDQGYLFWLPVQHHG
WR EH WUHDWHG LQ KRVSLWDO ZLWKLQ RQH KRXU ZKLFK PDNHV LW HVSHFLDOO\ GDQJHURXV IRU
LQGLYLGXDOO\WUDYHOOLQJZDONHUV3LOJULPVDUHUHJXODUO\ZDUQHGDERXWWKHP

3ODWH7KHSLOJULPDJHSDWKKHQURPLFKLOHDGLQJWRWHPSOH.ǀQRPLQHML2Q
WKHOHIWLVDURDGVLGH-L]ǀ%RVDWVXVWDWXHRQWKHULJKWVLGHDGLUHFWLRQPDUNHUIRU
ZDONHUVPWRJRWRUHDFKWKHWHPSOHDQGLQWKHPLGGOHDZDUQLQJVLJQLQUHG
OHWWHUVRIWKHPDPXVKLVQDNHVKHUH3KRWRJUDSKWDNHQRQ0D\
,QDGGLWLRQFHOOSKRQHVPLJKWQRWZRUNLQWKHPRXQWDLQVE\EHLQJRXWRIUDQJH



%RKQHU PHQWLRQHG LQ KLV  SXEOLFDFWLRQ WKDW KH IRXQG WKDW PDQ\ GLG WKH
SLOJULPDJHLQRUGHUWRGLHSHDFHIXOO\DQGIRUPHPRULDOLVLQJWKHGHDG
KHDOVRH[SODLQHGWKDWSHRSOHZKRKDGH[SHULHQFHGDIDLOXUHLQOLIHDQGZRXOGHQJDJH
LQ WKH SLOJULPDJH LQVWHDG RI FRPPLWWLQJ VXLFLGH I +RZHYHU WHPSOH 
.RQJǀIXNXML WHPSOH ORFDWHG DW &DSH $VKL]XULPLVDNL LQ .ǀFKL SUHIHFWXUH LV D
IDPRXV VSRW IRU VXLFLGH E\ MXPSLQJ RII WKHUH 7KH IHPDOH ZDONLQJ SLOJULP IURP
+RNNDLGǀZKRP,KDG WDONHGWRDW WKHVKXNXEǀRI WKLV WHPSOHGXULQJGLQQHU WKHUH
VKRZHGDZDUHQHVVDERXWWKLV

+RZGLGWKLVWHPSOHEHFRPHDVVRFLDWHGZLWKDVSRWIRUMXPSLQJRIIWKHFOLIIV"7KLV
WHPSOHLVLQSRVVHVVLRQRIDSODWHWKDWLVVDLGWRKDYHEHHQJLYHQWRLWE\6DJD7HQQǀ
±ZKRLVEHOLHYHGWRKDYHZULWWHQLWKLPVHOI,WUHDGV⿵㝀ⴠᮾ㛛IXGDUDNX
KLJDVKLRUWǀPRQ(DVW*DWHWR)XGDUDNX,QRWKHUZRUGVWKH(PSHURUEHOLHYHG
WKLVVSRWWREHDQHQWUDQFHWR)XGDUDNX)XGDUDNX6NW3RWDODNDLVWKHQDPHRIWKH
SDUDGLVHZKHUH.DQQRQ%RVDWVX $YDORNLWHĞYDUD%RGKLVDWWYD LVEHOLHYHG WR UHVLGH
+HUH LV D FRQQHFWLRQ WR WKH 0LNXURGǀFDYH QHDU WHPSOH  ZKLFK LV DOVR
FRPPRQO\EHOLHYHGWREHRQHRIWKHHQWUDQFHVWRWKH3XUH/DQG7KLVLPSRUWDQWSODWH
E\WKH(PSHURURI-DSDQJLYHVWKHWHPSOHDVSHFLDOFRQQHFWLRQWRWKH.DQQRQ¶V
3XUH/DQGZLWKIDLWK LQ.DQQRQZLOORUPD\HQWHU)XGDUDNXMǀGǀ.DQQRQ¶V3XUH
/DQGVRPHZKHUH:HVWµRYHUWKHRFHDQ¶$VVXFKLWZDVQRWDVSRWIRUµVXLFLGH¶RU
MXPSLQJRIIWKHFOLIIVLQHDUOLHUWLPHVEXWRIDVFHWLFVEHLQJSXVKHGRXWWRVHDLQERDWV
WRµPHHW¶.DQQRQZKLOHWKH\ZHUHJRLQJWRWKHLUGHDWKVLWZDVQRWDVµVXLFLGH¶EXWDV
D SURFHVV RI µJRLQJ WR PHHW .DQQRQ¶ ZKLFK LQ HIIHFW QHFHVVLWDWHG VHYHULQJ
FRQQHFWLRQV ZLWK WKLV ZRUOG 7KH RULJLQ RI $VKL]XUL DV D VXLFLGH VSRW GDWH WR
7DPL\D¶VVWRU\DVZLOOEHH[SODLQHGRQWKHQH[WSDJH

3ODWH  RQ WKH QH[W SDJH LV WKH (Gǀ3HULRG FRS\ RI WKLV )XGDUDNXSODWH E\ 6DJD
7HQQǀKXQJXS LQ WKHKRQGǀRI WHPSOH ,W LVQRWVKRZQ WR WKHSXEOLFEXW WKH
KHDG SULHVW 5HY 1DJDVDNL 6KǀN\ǀ RSHQHG WKH PDLQ KDOO IRU PH RQ  'HFHPEHU
DQGSHUPLWWHGPHWRSKRWRJUDSKLW+HWROGPHWKDWKHKDGQRWVHHQWKH(PSHURU
6DJD RULJLQDO DQG WKDW WKLV FRS\ XVHG WR KDQJ ZKHUH WKH RULJLQDO KDG VXSSRVHGO\
EHHQ KXQJ XS EHIRUH ZKLFK LV DW WKH HQWUDQFH JDWH ZKHUH D FRS\ RI WKLV FRS\ LV
SUHVHQWO\KXQJXS

ᮾ FRXOGHLWKHUEHUHDGDVKLJDVKLRUDVWǀWKHPHDQLQJLVWKHVDPH




3ODWH7KH(Gǀ3HULRGFRS\RIWKH)XGDUDNX(QWUDQFHSODWHE\6DJD7HQQǀKXQJ
XSLQWKHKRQGǀRIWHPSOH.RQJǀIXNXMLSKRWRJUDSKWDNHQE\VSHFLDO
SHUPLVVLRQRQ'HFHPEHU


0DNLQJ WKLV SODFH IDPRXV DV D ORFDWLRQ IRU VXLFLGHV LV 0U 7DPL\D 7RUDKLNR ZKR
SXEOLVKHG D SDJH VKRUW QRYHO $VKL]XULPLVDNL &DSH $VKL]XUL LQ  ,Q LW
ZULWLQJLQWKHILUVWSHUVRQKHWHOOVDERXWZKHQ WKHSURWDJRQLVWZDV\HDUVROGKH
ZLVKHGWRFRPPLWVXLFLGHDVKHKDGDWURXEOHGUHODWLRQVKLSZLWKKLVIDWKHU7RGRVR
KH WUDYHOOHG WR WKLV &DSH RQ 6KLNRNX ,VODQG WR MXPS LQWR WKH ZDYHV RI WKH 3DFLILF
2FHDQ+RZHYHURQ WKDWGD\ LWZDV UDLQLQJKDUGDQGKHSRVWSRQHG LW VWD\LQJDWD
U\RNDQ -DSDQHVH ,QQ 7KHUH KH PHW QRW RQO\ WKH GDXJKWHU RI WKH RZQHU EXW DOVR
SLOJULPVYLVLWLQJWHPSOHZLWKZKRPKHWDONHGDQGFRQVHTXHQWO\FKDQJHGKLV
PLQG UHWXUQLQJ WR7RN\R7KHGDXJKWHUZRXOG ODWHU FRPH WR7RN\R EXW GLH WKHUH
7KHDXWKRUNQHZWKHVHPDWWHUVEHFDXVHDOWKRXJKKHZDVERUQDQGUDLVHGLQ7RN\R



KLV SDUHQWV ZHUH QDWLYHV RI .ǀFKL 7KLV QRYHO DOVR EHFDPH D PRYLH LQ  0D\
 GDWH RI UHOHDVH XQGHU WKH VDPH WLWOH GLUHFWHG E\ <RVKLPXUD .ǀVDEXUR
VSUHDGLQJWKHZRUGRI$VKL]XULPLVDNLDVDVXLFLGHVSRWHYHQIXUWKHU

:KHQ,VWD\HGDWWKHVKXNXEǀRIWHPSOHRQ$SULODQGLQTXLUHGDERXWWKH
QXPEHURISHRSOHZKRFRPPLWVXLFLGHHDFK\HDU,ZDVLQIRUPHGE\WKHKHDGSULHVW
WKDW QRERG\ ZRXOG WHOO PH WKLV DV LW LV D PDWWHU RI ³ORVLQJ IDFH´ IRU WKLV SDUW RI
6KLNRNXWKDWWKLVLVDVXLFLGHSODFHVRLWLVVLPSO\QRWWDONHGDERXW6RQRZWKHUHLV
QR SRVLWLYHO\YLHZHG OLQN EHWZHHQ WKLV VXLFLGHSODFH DQG WKH WHPSOH RU WKH
SLOJULPDJHDQGWKHWHPSOHVHHNVWRGLVVRFLDWHLWVHOIIURPDQ\SRVVLEOHOLQN,FRXOG
QRWJRRQDQ\ IXUWKHU UHJDUGLQJ WKLV WRSLF%XW WKHQ ,KDGD IXUWKHU FKDQFH WR WDON
ZLWKKLPDERXWWKHFRQQHFWLRQRIWKHWHPSOHDQGWKHVXLFLGHVSRWZKHQ,VWD\HGWKHUH
DJDLQ EHWZHHQ  DQG  'HFHPEHU  $OWKRXJK WKH VXLFLGHVSRW LV FORVH WR WKH
WHPSOHLWGRHVQRWWDNHDQ\VWHSVWRWU\WRUHGXFHWKHVHRUWRWU\WRGLVVXDGHSHRSOH
IURPNLOOLQJWKHPVHOYHVWKHUHIRUH[DPSOHDQRWLFHQHDUWKHVSRWZLWKDSKRQHWRWKH
WHPSOH+HWROGPHWKDWPDNLQJDQ\SXEOLFQRWLFHWKHUHPDUNLQJWKLVWREHDVXLFLGH
VSRWFRXOGPDNHSHRSOHJHWWKHLGHDRINLOOLQJWKHPVHOYHVDQGWKXVWKHWHPSOHFRXOG
LQGLUHFWO\SOD\DUROHLQWKHLUVXLFLGH+HUHIXVHGWRKDYHDQ\LQYROYHPHQWLQDQ\RI
WKLVDQGWKHWHPSOHVLPSO\DFFHSWVWKHQHDUE\VXLFLGHVDVDPDWWHURIIDFW,WVHHPV
WKH\KDYHVRPHWKLQJWROHDUQIURPRWKHUFRXQWULHVZKLFKGRVHHNWRSUHYHQWVXLFLGHV
IRU H[DPSOH E\ KDYLQJ WKH SKRQH QXPEHU RI WKH µ6DPDULWDQV¶ DW FRPPRQ VXLFLGH
VSRWV

:DQWLQJWRNQRZWKHQXPEHURIVXLFLGHVWKHUHHDFK\HDU,ZHQWWRWKH$VKL]XULPLVDNL
NREDQ$VKL]XULPLVDNLVPDOOQHLJKERXUKRRGSROLFHVWDWLRQQH[WWRWKHWHPSOHZKLFK
LVUHVSRQVLEOHIRUGHDOLQJZLWKWKHDIWHUPDWKVRIWKHVHVXLFLGHVDQGZDVWROGWKHUHRQ
$SULOE\LWVSROLFHRIILFHULQUHVLGHQFH0U<RNR\DPDWKDWQRWRQO\LVKHWKH
SHUVRQ UHVSRQVLEOH IRU ILVKLQJ RXW WKH GHDG ERGLHV VR KH NQRZV WKH QXPEHU RI
VXLFLGHVILUVWKDQGEXWDOVRWKDWDIWHUWKHERRNE\7DPL\DWKHUHZDVDQLQFUHDVHLQ
VXLFLGHVZLWK DERXWEHLQJ WKH\HDUO\ DYHUDJHXVXDOO\ WKHERGLHVJHW VZHSWRQ
ODQGDWD VSRWQHDU WKH WHPSOHGXH WR WKHRFHDQVWUHDP IRUKLP WRSLFNXS VR
WKHVHQXPEHUVDUHSUREDEO\FORVHWRWKHWUXHDPRXQWRIVXLFLGHVKHDOVRWROGPHWKDW

+HODWHUFRPPLWWHGVXLFLGHZKHQKHZDV\HDUVROGDIWHUDKHDGVWURNHZKLFKKDGOHIW
KLPXQDEOHWRFRQWLQXHZULWLQJE\MXPSLQJIURPWKHWKIORRURIKLVDSDUWPHQWLQ7RN\RUDWKHU
WKDQMXPSLQJLQWRWKHRFHDQQHDUSLOJULPDJHWHPSOHDVFRQWHPSODWHGLQKLVQRYHO



WKHQXPEHUKDVGHFUHDVHGDQGVWRRGDWLQ

3ODWH7KHVXLFLGHVSRWRIWHPSOHSKRWRJUDSKWDNHQ'HFHPEHU


7KHDERYHVHFWLRQH[SODLQHGWKHFRQQHFWLRQRI WKH6KLNRNXSLOJULPDJHDQG µGHDWK¶
DQGLQWKHIROORZLQJWKHDVVRFLDWLRQRI6KLNRNXDQGµWKHGHDG¶ZLWKWKHGHDGDVVWLOO
VRPHKRZOLYLQJDQGFRQWDFWDEOHZLOOEHDQDO\VHG

,Q $XJXVW  0V %DQGǀ 0DVDNR KHUVHOI D QDWLYH RI 6KLNRNX SXEOLVKHG KHU
KRUURUQRYHO HQWLWOHG 6KLNRNX 7KH LVODQG¶V QDPH LV XVXDOO\ ZULWWHQ ZLWK WKH
IROORZLQJ WZRNDQMLᅄᅜᅄPHDQLQJ IRXUDQGᅜPHDQLQJFRXQWU\KRZHYHUKHU
ERRNWLWOHDOWKRXJKZLWKWKHVDPHUHDGLQJXVHVṚPHDQLQJGHDWKDQGᅜPHDQLQJ
FRXQWU\7KXVWKHIRXUFRXQWULHVEHFRPHWKHGHDWKFRXQWU\,QRWKHUZRUGVWKLVLVD
SOD\ZLWKPHDQLQJE\XVLQJGLIIHUHQWNDQMLZLWKWKHVDPHUHDGLQJ7KLVQRWLRQSOD\V
RQDQROGSXQQLQJRIWKHQDPH6KLNRNXE\SLOJULPVLQ7RNXJDZD-DSDQVHH5HDGHU
  +RVKLQR   %DQGǀ¶V ERRN EHFDPH D KLW DQG VR 7ǀKǀ ILOP
SURGXFWLRQVLQ7RN\RPDGHDPRYLHRXWRIWKLVE\WKHVDPHWLWOHZKLFKZDVUHOHDVHG
RQ-DQXDU\LQWKHPRYLHWKHDWUHVWKHQH[W\HDURQ'9'7KHVWRU\UHODWHVWR
WKHSLOJULPDJHDQGSLOJULPVRQ6KLNRNXZLWK WKHPRWKHURIDGHDGFKLOGGRLQJWKH
SLOJULPDJHWLPHV±WKHDJHDWZKLFKKHUGDXJKWHUKDGGLHG±DQWLFORFNZLVHDQG



SOD\V ± LQFOXGLQJ WKH GHDG ± LQ SDUWLFXODU RQ 0RXQW ,VKL]XFKL]DQ ZKLFK LV DOVR
WUDGLWLRQDOO\ FDOOHG UHL]DQ *KRVW 0RXQWDLQ E\ WKH SHRSOH RI 6KLNRNX DQG LWV
WHPSOHV7DQHPDMLPLQaLQWKHPRYLHDQG,ZD\DMLPLQa$WWKH
ODWWHU .ǀEǀ 'DLVKL LV EHOLHYHG WR KDYH XQGHUJRQH DVFHWLF SUDFWLFH LQVLGH WKH FDYH
$QD]HQMǀ , KDYH DVFHQGHG WR WKLV FDYH DQG LQGHHG WKLV ZDV TXLWH D IULJKWHQLQJ
H[SHULHQFHDWOHDVWIRUPH

0V,WDZDNLVLVWHURIWKHKHDGSULHVWRIWHPSOH1DQNǀEǀH[SODLQHGWKLVWRPH
DVIROORZV
:KHQ-DSDQHVHSDVVDZD\WKHLUVRXOVJRDQGVWD\LQKLJKPRXQWDLQVVXFKDV
.ǀ\DVDQ0W,VKL]XFKLDQG0W7VXUXJLLQ6KLNRNX7KLVLGHDLVLQIOXHQFHG
IURP6KLQWRZKHUHPRXQWDLQV WKHPVHOYHVDUHFRQVLGHUHG UHVLGLQJSODFHVRI
NDPL 6R -DSDQHVH UHVSHFW DQG UHYHUH DQG JLYH PXFK DWWHQWLRQ WR QDWXUH
PRXQWDLQV WKH RFHDQ ULYHUV DQG ODQG ,Q -DSDQHVH %XGGKLVP WKHUH LV D
FRQQHFWLRQ WR -DSDQ
V DQFLHQW PRXQWDLQ ZRUVKLS VKXJHQGǀ DQG (VRWHULF
%XGGKLVP0LNN\ǀ6KLQJRQDQG7HQGDLFRQVLGHUVPRXQWDLQV WREHYLVXDO
0DQGDODV´ZKLFKUHSUHVHQWWKH%XGGKLVWXQLYHUVHDQGDUHDV\PERORIIXVLRQ
DQGXQLW\H[SUHVVLQJWKDWWKHXQLYHUVHDQGSHRSOHDUHIXQGDPHQWDOO\OLQNHG
VRPDQ\%XGGKLVWPRQNVXQGHUJRWUDLQLQJLQWKHPRXQWDLQV,QP\RSLQLRQ
WKH LGHD WKDW ZH FDQ PHHW WKH GHDG LQ 6KLNRNX LV D IXVLRQ RI 6KLQWR
%XGGKLVPDQG-DSDQ¶VDQFLHQWPRXQWDLQZRUVKLSEHFDXVH LW LVEHOLHYHG WKDW
VRPHVRXOVPLJKWVWD\VRPHZKHUHLQ6KLNRNXDIWHUWKH\GLH$OVR,JXHVVWKDW
DSHUVRQZKRORVWD ORYHGRQHKRSHV WRPHHWKLPKHUDIWHUKLVKHUGHDWKVR
WKH\EHOLHYHWKH\FDQPHHWWKHZHOOORYHGLQ6KLNRNX

$FRPPRQPRWLYHIRUGRLQJWKHSLOJULPDJHLVDVZDVVKRZQDERYHNX\ǀ7KHWHUP
NX\ǀ UHIHUV WR PHPRULDOLVLQJ WKH GHDG XVXDOO\ UHODWLYHV ZKHWHKU RU QRW WKH\ DUH
OLWHUDOO\µDQFHVWRUV¶WKXVKRQRXULQJWKHP6RLQD-DSDQHVHVHQVHIRUH[DPSOHD
GHDGGDXJKWHUFDQEHFRPHDSURWHFWLQJµDQFHVWRU¶$V5HDGHUH[SODLQV
0HPRULDOLVLQJ WKHGHDG WKURXJKH[WHQGHGULWXDOV WKDW WUDQVIRUPWKHVSLULWRI
WKHGHFHDVHGLQWRDQDQFHVWRUZKRLVYHQHUDWHGDVDSURWHFWRURIWKHIDPLO\LV
LPSRUWDQW LQ -DSDQ DQG LW IHDWXUHV >DV@ D FRPPRQ PRWLYDWLRQ DPRQJVW
SLOJULPVRQ6KLNRNXDQGHOVHZKHUH

0RUHRYHU ³IHZ SUDFWLFHV DUH DV LPSRUWDQW LQ -DSDQ DV DFWLYLWLHV UHODWHG WR WKH
DQFHVWRUV DQG WR ULWXDOV DQG SUDFWLFHV FHQWUHG RQ WKH GHFHDVHG«´ 5HDGHU DQG
2Q0DUFKDQG2FWREHU/DWORQJ
3HUVRQDOHPDLOFRPPXQLFDWLRQ0D\LQ(QJOLVK
,Q QRUPDO (QJOLVK XVDJH DQ µDQFHVWRU¶ LV RQO\ VRPHRQH WKDW RQH RI WKH SDUHQWV KDYH
GHVFHQGHGIURP



7DQDEH7KHPHPRULDOLVHGGHDGPD\DOVREHQRQUHODWLYHV.ROOGHVFULEHV
KLV DVWRQLVKPHQWZKHQKH VDZDQRVDPHIXGD RI DSLOJULPZKRKDGFRPSOHWHG WKH
SLOJULPDJH  WLPHV HYHU VLQFH WKH HQG RI WKH 6HFRQG :RUOG :DU LQ UHVSHFWIXO
PHPRU\RIKLVIDOOHQFRPUDGHV)$=SDJH5

0HQGHODOVRIRXQGSLOJULPVZKRVHUHDVRQIRUGRLQJWKHSLOJULPDJHZDVEHFDXVHWKH
PRWKHUKDGGLHG DQG LQ DQRWKHU LQVWDQFH VRPHRQH¶VZLIHKDGGLHG VR WKLVSLOJULP
ZLVKHGWRPDNHWKHSLOJULPDJHXQWLOKHGLHGWRRPRYLHWKURXJKRXW

6RPHPRUHH[DPSOHVDUHDV IROORZV 2Q-DQXDU\ WKH+DQVKLQGDLVKLQVDL
WKH *UHDW +DQVKLQ (DUWKTXDNH KLW WKH .DQVDL6KLNRNX DUHD RI -DSDQ ZLWK D
PDJQLWXGH RI  RQ WKH 5LFKWHUVFDOH  SHRSOH GLHG  ZHUH LQMXUHG 
PLVVLQJDQGKRXVHKROGVZHUHGHVWUR\HG0DLQLFKL0XNNX1HDUO\
RQH\HDUODWHURQ-DQXDU\WKH$VDKL1HZVSDSHUSXEOLVKHGDQDUWLFOH+HQUR
WDELPXVXNRQLDHWD,PHWP\VRQGXULQJWKHKHQURSLOJULPDJHLQZKLFKLWGHVFULEHG
WZRFDVHVRIGHDWKEHLQJDVVRFLDWHGZLWKWKH6KLNRNXSLOJULPDJHLQUHODWLRQWRWKLV
HDUWKTXDNH%HORZLVDVXPPDU\RIWKHQHZVSDSHUDUWLFOH

&DVHSDJHOLQHV
7KHSDUHQWV6KLJHPDWVX<DVXPDVDIDWKHU\HDUVROGDWWKHWLPHDQG.HLNR
PRWKHURI+LURVKLPD3UHIHFWXUH)XNX\DPDFLW\ORVWWKHLUVRQLQWKH
HDUWKTXDNHKHKDGEHHQDVWXGHQWDQGLQWKHXQLYHUVLW\GRUPLWRU\ZKLFKKDG
FROODSVHG 7KH\ KDG EHHQ VKRZQ WKHLU VRQ¶V ERG\ ZLWK WKH H\HV DQG PRXWK
RSHQDVLIKHKDGEHHQVFUHDPLQJLQVKRFN7KHPRWKHUWKHQVXJJHVWHGWRJR
RQ WKH SLOJULPDJH WR ³PHHW WKH VRQ´7KH\ VWDUWHG LQ VXPPHU  LQ SDUWV
GXULQJ WKHLU IUHH WLPH FLUFXODWHG FORFNZLVH E\ FDU DV WKH IDWKHU ZDV VWLOO
ZRUNLQJ 7KHLU PDQWUD ZDV QRW ³1DPX 'DLVKL +HQMǀ .RQJǀ´ EXW ³QDPX
VKLQVDL VHLUHL´ ³1DPX (DUWKTXDNH VKLQVDL 6RXO VHLUHL´ :KLOVW FLUFOLQJ
6KLNRNXWKH\VDLGWKDWWKH\IHOWVRPHKRZWKHLUVRQZDVDOLYH7KLVLVUHIOHFWHG
LQ WKH WLWOH RI WKH DUWLFOH 2QH QLJKW LQ WKH PLGGOH RI 6HSWHPEHU GXULQJ WKH
SLOJULPDJH WKH IDWKHU KDG D GUHDP DERXW KLV VRQ ZKHQ WKH\ VWD\HG QHDU
.DWVXUDKDPD.ǀFKLRQWKHSLOJULPDJHURXWHKHVDZKLVVRQDVDFKLOGDOLYH
EXWZLWKWKHVDPHVFUDWFKHVDQGVFDUVDQGEUXLVHVDVWKHGHDGERG\KDGVKRZQ
EXWZLWKDTXLHWFDOPIDFH7KHIDWKHUWROGKLVVPDOOVRQWREHFDUHIXOZLWKWKH



LQMXULHV DQG ZKHQ KH ZDQWHG WR VWUHWFK RXW KLV KDQG WR KHOS KLP WKH VRQ
MXPSHGLQWRKLVKHDUW6RKHZDVKDSS\DERXWWKLVGUHDPDQGWKXVKHKDGPHW
KLVVRQDJDLQ+HWROGKLVZLIHDERXWWKLVGUHDPZKHQKHZRNHXS7KHQLJKW
EHIRUHWKH\FRPSOHWHGWKHSLOJULPDJHDW2NXERMLRQ'HFHPEHU
WKHPRWKHUGUHDPWDERXWKHUVRQWRRVKHVDZKLPDVDVOHHSLQJEDE\ZKRP
VKH FDUULHG 7KH ZLIH WROG WKH UHSRUWHU ³PDWD 6KLNRNX QL DUXLWH PXVXNR QL
DLWDL´³:HZLVK WRZDONDURXQG6KLNRNXDJDLQ WRPHHWRXUVRQ´7KHDUWLFOH
WKHQJRHVRQ LQIRUPLQJWKHUHDGHU WKDW.ǀEǀ'DLVKL LVVDLGKDYHHVWDEOLVKHG
WKLV SLOJULPDJH ZKLFK LV DERXW  NP ORQJ DQG WDNHV  GD\V ZKHQ
ZDONLQJDQGGD\VE\FDU

7ZRTXRWDWLRQVRIDSDUWRI WKHDUWLFOHVKDOO LOOXVWUDWHWKHFRQQHFWLRQEHWZHHQGHDWK
DQG6KLNRNXLQSDUWLFXODUWKHFORWKHVDQGGHDWK
³RKHQURWDFKLZDVRQRPLFKLRVKLRLPLVXUXVKLURVKǀ]RNXGHDUXNX´³WKH
SLOJULPVZDONZLWKWKHZKLWHFORWKHVZKLFKV\PEROL]HGHDWK´OLQHVIDV
ZHOODV6KLNRNX 'HDWKFRXQWU\³6KLNRNXZDVKLQRNXQLQLWVXMLWHULUX´³,W
LVXQGHUVWRRGWKDW6KLNRNXLV'HDWK&RXQWU\´OLQHVI

&DVHSDJHOLQHV
0U .XZDQR 6KǀML  \HDUV ROG RI .REH &LW\ 1DJDWD :DUG ORVW KLV ZLIH
7VXPLNRLQWKLVHDUWKTXDNH,QWKH\ERWKKDGGRQHWKHSLOJULPDJH2QWKH
PRUQLQJ RI WKH HDUWKTXDNH WKH\ KDG ERWK JRW XS DW  DQG VKH KDG JRQH
GRZQVWDLUVWRUHFLWHVRPHVǌWUDWRWKHLUDQFHVWRUVWKHQDWWKHHDUWKTXDNH
KLW DQG WKH KRXVH EURNH SDUWLDOO\ +H FRXOG QRW VHH KHU IURP WKH VPRN\
VWDLUZD\DVLWZDVDOUHDG\EXUQLQJEXWKHDUGKHUYRLFH+RZHYHUGXHWRWKH
IODPHVDQGWKHEURNHQSDUWVRIWKHVWUXFWXUHKHFRXOGQRWUHDFKKHUWRKHOSKHU
KLVQHLJKERXUVKHOGKLPEDFNDVLWZDVWRRGDQJHURXVDQGVKHFDOOHGKLPZLWK
WKHZRUGV³$QWDPǀLL´DNLQWR³\RXLW¶VDOULJKW´OLQHWKHVHZHUHKHU
ODVW ZRUGV WKHQ VKH EXUQW WR GHDWK +H VXEVHTXHQWO\ EXLOW D FRQWHPSRUDU\
KRXVHDQGFRQWLQXHGWKHVKRS WKDW WKH\KDGUXQSXWDSLFWXUHRIKLVZLIH LQ
ZKLWHKHQURFORWKHVLQWKHVKRSRQWKHILUVWIORRUDQGSUD\HGDQGWDONHGWRKHU
HYHU\GD\LQIURQWRIWKHSLFWXUH$VKHZDQWVWRKHDUWKHODVWZRUGVRIKLVZLIH
DJDLQDQGPHHWKHUDJDLQKHZLVKHVWRJRRQWKHSLOJULPDJHDJDLQFDUU\LQJ
KHULKDLEODFNPHPRULDOQDPHSODWHZKHQVSULQJKDVFRPH
0DLQLFKL 6KLPEXQ LQFOXGHV D SKRWRJUDSK IURP DURXQG  IURP D GRFXPHQWDU\VHULHV



7KHVHFDVHVLOOXVWUDWHWKHYHU\UHDOFRQQHFWLRQWKDW-DSDQHVHSHRSOHDWOHDVWWKRVHRI
WKH.DQVDLDUHDPDNHEHWZHHQWKHGHDGDQG6KLNRNXDQGLQSDUWLFXODUZKLWHFORWKHV
DVZHOODVPHHWLQJWKHGHFHDVHGRQWKHSLOJULPDJHZD\DVLQWKHFDVHRI0UDQG0UV
6KLJHPDWVX RU DV LQ WKH FDVH RI 0U .XZDQR GRLQJ WKH SLOJULPDJH ZLWK WKH
PHPRULDOSODWHRIDGHFHDVHGIDPLO\PHPEHUWKXV³GǀJ\ǀQLQLQ´PHDQVLQGHHG³WZR
DUHZDONLQJWRJHWKHU´

³0HPRULDOLVLQJ WKH GHDG´ ZDV D YHU\ FRPPRQ PRWLYH ZKHQ , WDONHG WR SLOJULPV
:KHWKHUWKHPRWKHUFLUFXPDPEXODWHVWKHLVODQGLQPHPRU\RIKHUGHDGGDXJKWHUDV
LQWKHQRYHODQGPRYLH6KLNRNXRUZKHWKHULWLVWKHZLVKWR³PHHWWKHGHDGER\´DV
LQ WKH QHZVSDSHU DUWLFOH RU E\ FDUU\LQJ WKH PHPRULDO WDEOHW RI WKH GHFHDVHG ZLIH
RQFH PRUH DURXQG WKH LVODQG LQ WKH VDPH DUWLFOH PHPRULDOLVLQJ WKH GHDG IDPLO\
PHPEHUVLVRQHZD\RIGHDOLQJZLWKWKHJULHIRIWKHORVVRIDGHDURQH7ZRH[DPSOHV
RISLOJULPVZKRP,WDONHGWRVKDOOIXUWKHULOOXVWUDWHWKLV

7KH1IDPLO\IURP(KLPH3UHIHFWXUH8ZDMLPDFLW\VHHSDJH7KHPRWKHUDQG
KXVEDQGSODQQHGWRGRWKHSLOJULPDJHXSRQKLVUHWLUHPHQWEXWXQIRUWXQDWHO\KHGLHG
MXVW ZKHQ KH JRW UHWLUHG EHIRUH WKH\ FRXOG FRPPHQFH LW 6R VKH LV GRLQJ LW QRZ
NXJLULXFKLLQSDUWVFORFNZLVHZLWKDEXVWRXUWRJHWKHUZLWKWKHJUDQGPRWKHUDQG
JUDQGIDWKHUDQGUHFHQWO\KHUGDXJKWHUPHPRULDOLVLQJKHUGHFHDVHGKXVEDQG

$ PDOH SLOJULP  \HDUV ROG ZKR LV ZDONLQJ WKH SLOJULPDJH LQ RQH SLHFH FORFN
ZLVHLQRUGHUWRKRQRXUKLVGHFHDVHGZLIHWKHQEHIRUHVKHGLHGDVKRUWZKLOHDJR
LQ KLV ZRUGV ³GǀJ\ǀ QLQLQ ZLWK >ZLIH¶V QDPH ZLWKKHOG@´ 7KLV LV VLPLODU WR WKH
DERYHPHQWLRQHGFDVHRI0U.XZDQR

,W LV LQWHUHVWLQJ WKDW LQ WKHVH FDVHV WKH µWZR¶ DUH QRW RQO\ WKH SLOJULP DQG .ǀEǀ
'DLVKLEXWWKHSLOJULPDQGDGHDGUHODWLYHZLWKDV,XQGHUVWDQGLW.ǀEǀ'DLVKLVHHQ
DV DFFRPSDQ\LQJ WKH GHDG UHODWLYH DQG SUHVHQW SLOJULP ZDWFKLQJ µRYHU WKHP¶
SHUKDSVIURPDERUGHUEHWZHHQWKLVZRUOGDQGWKHRWKHUDQGDLGLQJFRPPXQLFDWLRQ
RIWKHOLYLQJZLWKWKHGHDG


DERXWWKHSLOJULPDJHGHSLFWLQJDSLOJULPSUREDEO\LQKLVVFDUU\LQJWKHLKDLRIKLVVRQ




$QGIRUSLOJULPVWKHUHLVDQXQGHUVWDQGLQJWKDWLWLVLPSRUWDQWWRFROOHFWWKHVHDOVLQ
WKHQǀN\ǀFKǀVRWKDWWKHVHFDQEHEXUQWWRJHWKHUZLWKWKHLUERG\ZKHQWKH\GLHDV
WKH IROORZLQJ VKRZV $FFRUGLQJO\ WKH 2]DNLV WROG PH WKDW WKH IROORZLQJ LV WKHLU
FXVWRPUHJDUGLQJWKHSLOJULPDJHXWHQVLOVDQGGHDWK
621㸸6RLQWKHSDVWZKHQWKHRZQHURI WKHVHERRNVGLHG WKH\ZRXOGSXW
WKH LWHPV LQ WKH FRIILQ LQFOXGLQJ WKH FORWK RI GǀJ\ǀQLQLQ DQG WKH WVXH
(YHU\WKLQJ6RWKHERRNVZHUHEXULHGZLWKWKHGHFHDVHGRZQHU
0(㸸<RXGRQ¶WGRWKDWDQ\PRUH"
(/'(5/<0$1㸸<HVZHVWLOOGR
621㸸:HGREXWIRUGDGDIWHUKHGLHV«
(/'(5/<0$1㸸7DNHDOORIWKHERRNV
0(㸸$OORIWKHP"
621㸸1RWDOORIWKHP:H¶G«\RXNQRZ«:HVWLOOGRWKDWWRGD\

$V WKH 2]DNLJUDQGIDWKHU KDG VWDWHG WKH PRUH RIWHQ RQH GRHV WKH SLOJULPDJH DQG
FRQVHTXHQWO\WKHPRUHRQHFROOHFWVWKHVHDOVWKHEOHVVLQJVWKXVUHFHLYHGLQFUHDVH
WRRZKLFKFRXOGUHODWHWRDEHWWHUGHYHORSPHQWRIWKHGHFHDVHGDIWHUGHDWK6LPLODUO\
WKHKHDGSULHVWRIWHPSOH*RNXUDNXMLZRXOGRQDOOIRXURFFDVLRQVWKDW,VWD\HG
WKHUHUHIHULQKLVPRUQLQJVHUPRQWRSLOJULPVWRWKHPD#눀aODVLQWKHKRQGǀZKLFK
VKRZ*RNXUDNXWKH3XUH/DQGRI$PLGDZKHUHDFFRUGLQJWRKLPSLOJULPVZRXOG
EHUHERUQGXHWRWKHPHULWJDLQHGWKURXJKGRLQJWKLVSLOJULPDJH


&RQFOXVLRQ

7KLVSDUWILUVWDQDO\VHGVWDWLVWLFDOGDWDIURPH[WHQVLYHILHOGZRUN*HQ]HUL\DNXNX\ǀ

+HDFWXDOO\XVHGWKHWHUPEǀᲬVWLFN
ⴿࡿKǀPXUXGRHVPHDQEXULHGKRZHYHUDIWHUFUHPDWLRQ
621㸸࡛ࠊ᫇ࡣࡇࢀࢆࠊ࠶ࡢࠊࡲࠊࡇࡢᮏ(?ࡀṚࢇࡔࡽࠊ࠶ࡢ࠾᳌ࡢ(?࡬ࠊࡑࡢ
ⓑ⾰ࡢྠ⾜(?(?࡜Წࠊࡲ࠶ࠊ඲㒊࡛ࡍࢃࡡࠊ(?ᘧࠋ࡛ࠊࡇࢀࡶධࢀ࡚ࠊ࠾ࡣࠊ࠶ࠊ
(䴩琈弈ਈ爈ਈ漈㨈琈縈簈圈匈䀈嬈䴈茈(
0(㸸ࡑࢀࡣ(툈挈瘈㨈䬈师㠈蜈嬈䴈㼈(
(/'(5/<0$1㸸࠸ࡸࠊ(툈爈合(
621㸸(툈瘈ਈ蜈嬈ਰ瘢ᜈ紈挞娈蜈合紈ਈ䜈戰瘢ᜈ戈(
(/'(5/<0$1㸸ᖒ㠃ࡔࡅࡶ࠺࡚ࠋ
0(㸸ࡐࠊ඲㒊㸽
621㸸࠸ࡸࠊ඲㒊ࡸ࡞ࡋ࡟ࠊ࠸ࡗࡓࢇࡣ࡝ࠊᮏ(윈戈(ࠋࠋࡑࢀࡣࡰࡃ(툈嬈瘈(
ᑛࡉWǀWRVD
 7KLV LV QRW D -ǀGRWHPSOH HYHQ WKRXJK LW KDV WKH KRQ]RQ $PLGD 1\RUDL $PLWƗEKD
7DWKƗJDWDHQVKULQHG,WEHORQJVWRWKH.R\DVDQ%UDQFKRI.RJL2UWKRGR[6KLQJRQ



GHDWKDQG WKHGHDGSUD\LQJ IRUKLJKHUSRZHUV WRFXUH WKH LOOQHVVHVDQGGLVHDVHVRI
RQHVHOIRURQH¶VOLYLQJUHODWLYHVVXFKDV+DQVHQ¶VGLVHDVHRULOOQHVVHVRIWKHH\HVDV
ZHOODVVHHNLQJKHDOWKWKURXJKGULQNLQJZDWHUVHHQDVFRQVHFUDWHGE\.ǀEǀ'DLVKL
ZHUHDOOUHRFFXUULQJPRWLYHVIRUGRLQJWKHSLOJULPDJH6RXYHQLULWHPVLQWURGXFHGLQ
WKLV FKDSWHU JDYH DQ LQVLJKW LQWR KRZ VRPH FRQWHPSRUDU\ SLOJULPV UHODWH WR WKH
SLOJULPDJHDQGWR.ǀEǀ'DLVKLZKRZDVGHSLFWHGRQPRVWRIWKHVH2IWHQSRUWUD\HG
LQ D FRORXUIXO ZD\ .ǀEǀ 'DLVKL EHFRPHV YHU\ DFFHVVLEOH  %RUQ KXPDQ KH LV
EHOLHYHGE\PDQ\WRKDYHWUDQVFHQGHGµRUGLQDU\¶GHDWK+HVHHPVWREHRPQLSUHVHQW
SURWHFWLQJJXLGLQJKHOSLQJSHUIRUPLQJPLUDFOHVDQGEHFDXVHRI WKLV DFFHVVLELOLW\
KHFDQHDVLO\EHSUD\HG WRIRU IXOILOPHQWRIZLVKHVRIZKLFKPDQ\H[DPSOHVZHUH
JLYHQ LQ WKLV FKDSWHU E\ P\ LQIRUPDQWV ,W EHFDPH FOHDU WKDW SLOJULPV SUD\ DW WKH
KRQGǀWRWKHKRQ]RQDQGDVNIRUWKHLUZLVKHVWREHIXOILOOHGDQGGRWKHVDPHDWWKH
GDLVKLGǀERWKWKH%XGGKLVWGHLW\DVDPRUHµGLVWDQFHG¶GHLW\DQG.ǀEǀ'DLVKLDV
µFORVHU¶ WRKXPDQEHLQJVSHDFHIXOO\FRH[LVW VLGHE\VLGH LQ WKH VDPHFRPSRXQGV
DQGFRPSOHPHQWHDFKRWKHURUµFRPELQH¶WKHLUSRZHUV0\LQIRUPDQWVEHOLHYHGWKDW
.ǀEǀ'DLVKLLVµEOHVVLQJ¶WKHLUOLIHLQFOXGLQJDUUDQJLQJIRUJRRGWKLQJVWRKDSSHQWR
WKHPDQG ORQJHYLW\ 0DQ\PRUH H[DPSOHVZHUHJLYHQ LQ WKLVFKDSWHU VXFKDV WKH
SLOJULP ZKR KDG KDG D VWURNH DQG UHJDUGHG KLV KDYLQJ EHFRPH EHWWHU DV DEVROXWH
SURRI RI WKH KHDOLQJSRZHU RI .ǀEǀ 'DLVKL :HOONQRZQ IRU FXULQJ LOOQHVVHV DUH
VHYHUDOWHPSOHVWKHPDMRULW\RIZKLFKDUHORFDWHGLQ7RNXVKLPDWKHFRPPRQVWDUWRI
WKH SLOJULPDJH VR DV WR LPPHGLDWHO\ VWDUW JLYLQJ FXULQJSRZHU DQG WR VWUHQJWKHQ
SHRSOH IRU WKH UHVW RI WKH SLOJULPDJH +HDOWKSUHVHUYLQJ RU UHVWRULQJ WKURXJK
µFRQVHFUDWHG¶ ZDWHU EOHVVHG WKURXJK .ǀEǀ 'DLVKL LV D GRPLQDQW WKHPH LQ EHOLHIV
DERXWFXULQJLOOQHVVHVLQWKH6KLNRNXSLOJULPDJHDQGSLOJULPVZHUHWDONHGWRDERXW
KRZWKH\XQGHUVWDQG WKLV$VDQLQGHSWKH[DPSOH WKHVLWXDWLRQDW WHPSOHZDV
DQDO\VHG WRXQGHUVWDQGZKDWUROH.ǀEǀ'DLVKLKDVLQWKLVDQGLQSDUWLFXODU WKDWRI
µIDLWK¶LQKHDOLQJ6HYHUDOLPSRUWDQWDUWHIDFWVLQWKHWHPSOH¶VSRVVHVVLRQZHUHVKRZQ
WRPHE\ WKHKHDGSULHVW¶V IDPLO\ DQG DPDQZDV LQWURGXFHG WRPHZKRKDGEHHQ
µKHDOHG¶ WKHUH ZKRP , VXEVHTXHQWO\ LQWHUYLHZHG +DYLQJ SODQQHG WR VWDUW WKH
SLOJULPDJHWRKRQRXU.ǀEǀ'DLVKLRQWKHQH[WGD\WKDWPDQKDGUHFHLYHGDNQRFNWR
KLVKHDGIURPDSHEEOHZKLFKSUREDEO\UHVXOWHGLQDWHPSRUDU\GDPDJHRIKLVEUDLQ¶V
SURFHVVLQJ RI YLVXDO LQSXW OHDYLQJ KLP XQDEOH WR VHH +RZHYHU KLV FRQGLWLRQ
LPSURYHG RQFH WKH\ KDG VWDUWHG WKH SLOJULPDJH E\ GRLQJ WKH ULWXDO LQYROYLQJ
WRXFKLQJWKHH\HVRI WKH%LQ]XUX LPDJHDQGKHDQGKLVGRFWRUXQGHUVWRRG WKDW WKLV



KHDOLQJ FRXOG QRW KDYH EHHQ FXUDEOH E\ PHGLFDO SRZHU EXW RQO\ WKURXJK .ǀEǀ
'DLVKL7KLVKHDOLQJFDQEHVHHQDVKDYLQJEHHQVXSSRUWHGE\WKHµSUHVHQFH¶RIWKH
KRQ]RQ<DNXVKL1\RUDLZKRLVDOVRUHJDUGHGDVDKHDOHURILOOQHVVHVDJDLQWKHUHLV
D OLQN WR FKDSWHU ZKLFK H[SODLQHG WKDW SLOJULPV VHH WKH VWDWXH RI WKH GHLW\ DV WKH
GHLW\LWVHOIZKRVHSRZHUOD\WKHJURXQGRQZKLFK%LQ]XUXDQG.ǀEǀ'DLVKLFRXOG
µZRUN¶6RDOORIWKHVHWKUHHDUHVHHQWRZRUNWRJHWKHURUELQGWKHLUSRZHUVWRJHWKHU
%LQ]XUXZKRPWKHPDQVDZLQKLVRZQSHFXOLDUXQGHUVWDQGLQJDVDIDPLO\PHPEHU
RI.ǀEǀ'DLVKL.ǀEǀ'DLVKLKLPVHOIDQG<DNXVKL1\RUDL)RUWKHKHDOHGPDQWKLV
KHDOLQJ KDSSHQHG WKURXJK WKH VXSHUQDWXUDO E\ YLUWXH RI GRLQJ WKH SLOJULPDJH DQG
.ǀEǀ'DLVKL¶VKHOSDQGFRQGXFWLQJULWXDOVDWWKHSLOJULPDJHWHPSOH)XUWKHUPRUHKH
EHOLHYHGWKDWE\PDNLQJSXEOLFQRWLFHRIKLVKHDOLQJLQDOHWWHUSRVWHGDWWKHWHPSOH¶V
PDLQ KDOO DQG WKH VXEVHTXHQW GRQDWLRQV PDGH WR WKLV SLOJULPDJH WHPSOH E\ WKRVH
ZKRKDYHUHDGLWWKLVH[WHQGFRQWLQXRXVO\IXUWKHUEOHVVLQJVWRKLP

7KLVFKDSWHUKDVVKRZQWKDWWKH6KLNRNX3LOJULPDJHLVGRQHIRUDZLGHVSHFWUXPRI
PRWLYHV DQG UHDVRQV IRU RWKHUV DQG IRU RQHVHOI 7KH DLP RI JDLQLQJ JHQ]HUL\DNX
UHODWHG WKLVZRUOGO\ EHQHILWV DV SDUW RI JHQHUDO -DSDQHVH UHOLJLRVLW\ DUH FOHDUO\
FHQWUDO PRWLYHV EHVLGHV PHPRULDOLVLQJ WKH GHDG ,QGHHG WKH REMHFW RI PRWLYHV RU
GHVLUHV UDQJHG IURP KDSSLQHVV DVVXUDQFHV DERXW WKH IXWXUH VXFFHVV DQG OLYHV WKDW
FDQEHOLYHGIUHHIURPSUREOHPVDQGGDQJHUV$QGZLVKHVVXFKDVUHFHLYLQJFKLOGUHQ
RU ILQGLQJ D SDUWQHU LQ RUGHU WR JHW PDUULHG RU ILQGLQJ D MRE DUH D PLUURU RI KRZ
FRQWHPSRUDU\ SLOJULPV VHH WKHLU REOLJDWLRQV DQG UHVSRQVLELOLWLHV LQ VRFLHW\ ,Q WKLV
µWKLVZRUOGO\¶HPSKDVLV 6KLQWR DQG %XGGKLVP DV ZDV DQDO\VHG LQ D SUHYLRXV
FKDSWHUKDYHFRPPRQJURXQGWRSHDFHIXOO\FRH[LVWVLGHE\VLGH

+DYLQJORRNHGDWWKHPRWLYHVIRUGRLQJWKH6KLNRNXSLOJULPDJHWKLVFKDSWHUWXUQHG
WR WKH UHODWHG WRSLF RI WKH SLOJULPDJH DQG GHDWK DQG OLQNHG LGHDV IURP 6KLQWR DQG
PRXQWDLQ DVFHWLVP ,W ZDV IRXQG WKDW VRPH SLOJULPV EHOLHYH WKDW ZKHQ D SHUVRQ
SDVVHV DZD\ WKHLU VRXO JRHV DQG VWD\V LQ KLJK PRXQWDLQV LQ 6KLNRNX VXFK DV 0W
,VKL]XFKL DQG 0W 7VXUXJL ZKLFK DUH FRQVLGHUHG UHVLGLQJ SODFHV RI NDPL 0DQ\
H[DPSOHVRINX\ǀLQWKHSLOJULPDJHZHUHDQDO\VHGLQWKLVFKDSWHUDQGLWEHFDPHFOHDU
WKDW  .ǀEǀ 'DLVKL LV VHHQ DV DFFRPSDQ\LQJ WKH GHDG UHODWLYH DV ZHOO DV SUHVHQW
SLOJULPµZDWFKLQJRYHUWKHP¶DQGDLGLQJFRPPXQLFDWLRQRIWKHOLYLQJZLWKWKHGHDG




'UDZLQJ RQ WKH FKDSWHU RQ SLOJULPDJH LWHPV DQG UHODWHG ULWXDO WKH QǀN\ǀFKǀ ZDV
IXUWKHUDQDO\VHGKHUHDVLQIRUPDQWVH[SODLQHGDFRPPRQO\KHOGYLHZE\SLOJULPVLV
WKDWLWLVLPSRUWDQWWRFROOHFWWKHVHDOVRIWKHSLOJULPDJHLQWKLVERRNOHWZKLFKDOZD\V
KDV.ǀEǀ'DLVKLGHSLFWHG LQ LWV ILUVWSDJHVR WKDW LWFDQEHEXUQW WRJHWKHUZLWK WKH
GHFHDVHGSLOJULPDQGWKHPRUHRIWHQRQHGRHVWKHSLOJULPDJHDQGFRQVHTXHQWO\WKH
PRUHRQHFROOHFWVWKHVHDOVWKHPHULWJDLQHGDQGEOHVVLQJVUHFHLYHGLQFUHDVHWRRDQG
DOORIWKLVUHODWHVWRDEHWWHUµGHYHORSPHQW¶RIWKHGHFHDVHGDIWHUGHDWK

7KLV DQG FKDSWHU  KDYH DQDO\VHG WKH YDULRXV -DSDQHVH LGHDV DERXW ZKDW KDSSHQV
ZKHQ RQH GLHV DQG KRZ RQH PLJKW EH DEOH WR KHOS WKH GHDG 7KLV FKDSWHU DOVR
UHIOHFWHGLQWKHFRQWH[WRIWKHUDQJHRIPRWLYHVIRUGRLQJWKHSLOJULPDJHRQWKHLVVXH
RIWKHSLOJULPDJHDVEHLQJVHHQWREULQJERWKWKLVZRUOGO\EHQHILWVDQGEHQHILWVWRWKH
DOUHDG\ GHDG DQG IRU RQHVHOI ZKHQ RQH GLHV DQG KRZ WKHVH PDWWHUV UHODWH LQ
SDUWLFXODUWR.ǀEǀ'DLVKL

7KHFRQFHSWRIRVHWWDLZDVEULHIO\PHQWLRQHGDWWKHHQGRIWKLVFKDSWHUDQGWKLVZLOO
EHWDNHQXSLQWKHQH[WFKDSWHU:KDWWKHQDUHWKHFRQWHPSRUDU\XQGHUVWDQGLQJVRI
VHOIOHVVJLYLQJWRSLOJULPV"$QGKRZGRSLOJULPVZKRUHFHLYHWKHVHXQGHUVWDQGWKLV
VXSSRUW"

 



&KDSWHU7KRVHZKRVXSSRUWSLOJULPVDQGWKHLUPRWLYHV

,QWURGXFWLRQ

6HOIOHVVDOPVJLYLQJWRSLOJULPVKDVDVWURQJWUDGLWLRQLQ6KLNRNX7KLVFDQEHGRQH
LQ JURXSV DV ZHOO DV LQGLYLGXDOO\ 7KH TXHVWLRQ KHUH LV KRZ WKRVH ZKR VXSSRUW
SLOJULPV XQGHUVWDQG WKLV )RU H[DPSOH LV WKHUH VRPH NDUPLF EHQHILW" :KDW RWKHU
EHQHILWV FRXOG WKHUH EH" $UH WKHUH FHUWDLQ WUDGLWLRQV LQYROYHG" $QG LV WKHUH D
FRQQHFWLRQWR.ǀEǀ'DLVKLDQGWKHWDOHVVXUURXQGLQJKLPVXFKDVRQ(PRQ6DEXUǀ
DQGRWKHUVZKLFKKDGEHHQ ORRNHGDWDOUHDG\ LQ WKH WKHVLV"+RZGRHVDOPVJLYLQJ
VHUYH WR EXLOG WLHV EHWZHHQ WKH SDUWLFLSDQWV DV ZHOO DV UHFLSURFDO OLQNV ZLWK WKH
SLOJULPV"7KHYDULRXVSDUWLFLSDQWVVKDOOEHORRNHGDWZKLFKDUHWKHWHPSOHVSULYDWH
SHRSOH¶V RVHWWDL DQG WKH VHQGDWVX JXLGHV ZKR VXSSRUW SLOJULPV +RZ GR WKH
VHQGDWVXWKHPVHOYHVXQGHUVWDQGWKHLUDSSRLQWPHQWDVVHQGDWVXDQGKRZGRSLOJULPV
VHHWKHP")LHOGZRUNZLOOKHOS LQH[SODLQLQJWKHPHDQLQJWKDWRVHWWDLKDVIRUDOORI
WKHVH SDUWLFLSDQWV E\ ORRNLQJ DW WKH YDULRXV DFWV RI FKDULWDEOH JLYLQJ WKH UHDVRQV
EHKLQGWKLVDQGWKHXQGHUVWDQGLQJRIFRQWHPSRUDU\SLOJULPVRIWKHVH


$FWVRIFKDULWDEOHJLYLQJ

&KDULWDEOHJLYLQJLVYHU\PXFKSDUWRIWUDGLWLRQDO%XGGKLVWDFWLYLW\LQ$VLD+DUYH\
5HJDUGLQJWKHFRQWHPSRUDU\DFWVRIFKDULWDEOHJLYLQJH[SHULHQFHGLQ
WKH6KLNRNXSLOJLPDJH WKHZLIHSLOJULPZKRP,KDGPHWDW WKHVKXNXEǀRI WHPSOH
 RQ 2FWREHU  ZKR ZDV IURP +RNNDLGǀ FRPPHQWHG WKDW ³WKH SHRSOH RI
6KLNRNXUHDOO\WDNHFDUHRIXV«´

.RXDPpVKRZHGLQKHUUHVHDUFKWKDWLQWKHSDVWWKHUHKDVEHHQDPSOHFRQWURO
RI WKH SLOJULPV HVSHFLDOO\ LQ 7RVD .ǀFKL IRU H[DPSOH WKURXJK LVVXLQJ WUDYHO
SHUPLWV GHILQLQJ DQG HQIRUFLQJ WKH WLPH VSHQW LQ D SDUWLFXODU 3URYLQFH DVVLJQLQJ
WUDYHOSDWKVIRUSLOJULPVZKLFKPXVWQRWEHOHIWEXWDOVRSURYLGLQJIRUDFWVRIFKDULW\
VXFKDVFDULQJIRU WKHVLFNDQGGHDG'DYLG0RUHWRQDGGHGWKDW WKHUHZHUHUHDVRQV
ZK\WKHJRYHUQPHQWVGLGQRWWDNHDPRUHIRUFHIXOVWDQFH

ᅄᅜࡢ᪉࡟ࡸࡗࡥࡾࡡࠋࡇ࠺࠾(愰弈师圈娈(ࠋࠋ

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
7KHDXWKRULWLHVPD\KDYHEHHQIHDUIXORISHRSOH¶VUHDFWLRQVLISURKLELWHGIURP
EHLQJ DEOH WR WUDYHO« 7KH RWKHU UHDVRQ ZDV EDVHG RQ IHDU EHFDXVH WKH
DXWKRULWLHV KHOG VRPH GHJUHH RI EHOLHI LQ WKH VSLULWXDO EHOLHI RI µNDUPLF
UHWULEXWLRQ¶« WKH 6KLNRNX SLOJULPDJH DQG LWV VWURQJ WLHV WR .ǀEǀ 'DLVKL
GHPRQVWUDWHWKHRIILFLDODFFHSWDQFHRISUHYDOHQWEHOLHIVI

,QWKH6KLNRNXSLOJULPDJHFRQWH[WWKHWDOHRI(PRQ6DEXUǀFRXOGEHVHHQDVWKHILUVW
H[DPSOH RI VKRZLQJ WKDW WKHUH LV EHOLHYHG WR EH D PRUDO REOLJDWLRQ IRU FKDULWDEOH
JLYLQJ RQH VKRXOG EH IULHQGO\ WR WKH R'DLVKL RU WKH SLOJULP IROORZLQJ LQ KLV
IRRWVWHSVDQGJLYHFKDULW\RUHOVHLOOIRUWXQHEDGNDUPDZRXOGKDSSHQDVDOOHLJKW
VRQVRI(PRQ6DEXUǀGLHGZKHQKHUHIXVHGWRJLYH.ǀEǀ'DLVKLDQRIIHULQJ6RLWLV
QRW MXVW WKDW JLYLQJ RVHWWDL JHQHUDWHV JRRG NDUPD DQG FRQVHTXHQW EHQHILWV DQG
SHUKDSVDOVREOHVVLQJVIURP%XGGKDVHWFDQGDQFHVWRUVEXWWKDWQRWGRLQJVREULQJV
KDUPZKHWKHUIURPWKHEDGNDUPDRIEHLQJVWLQJ\DQGSHUKDSVDOVRRWKHULGHDVWRR
RIGLUHFWKDUPIURPYDULRXVVSLULWXDOEHLQJV

0RUHWRQIXUWKHUVWKHLGHDRINDUPLFEHQHILWE\TXRWLQJ6KLPD]DNL7DQDND+LURVKLLQ
KLVXQSXEOLVKHG3K'WKHVLVWKHDFWRIFKDULWDEOHJLYLQJFDOOHGRVHWWDLLQ
6KLNRNXSLOJULPDJHWHUPVDQGRIXVH LQJHQHUDO-DSDQHVH%XGGKLVWWHUPV³UHIHUVWR
WKHSUDFWLFHRI JLYLQJJRRGV PRQH\ DQG DFFRPPRGDWLRQV WRSLOJULPV LQ WKHEHOLHI
WKDWVXFKDFWLRQVZLOOJDLQPHULWIRUWKHGRQRU´0RUHWRQ

.LKDUD VWDWHV WKDW DFFRUGLQJ WR KHU UHVHDUFK UHFHLYLQJ RVHWWDL LV QRW OLPLWHG WR
-DSDQHVH SLOJULPV  RI WKH IRUHLJQ SLOJULPV LQWHUYLHZHG E\ KHU KDG LQGHHG
UHFHLYHGRVHWWDL,FDQSHUVRQDOO\FRQILUPWKDWQHLWKHUWKHQDWLRQDOLW\QRUJHQGHURU
DJH RI WKH SLOJULP PDNH DQ\ GLIIHUHQFH LQ UHFHLYLQJ LW 1RU GRHV WKH PRGH RI
WUDQVSRUWDWLRQDVZLOOEHH[SODLQHGIXUWKHUEHORZ







)RUDQLQGHSWKDQDO\VLVRIWKHOLQJXLVWLFPHDQLQJRIRVHWWDLVHH0RUHWRQ
&KDULWDEOHJLYLQJWKHUHFDOOHGRIXVHLVIRXQGLQRWKHUSLOJULPDJHVLQ-DSDQWRRVXFKDV
WKH,VHRU6DLNRNXSLOJULPDJHV



7HPSOHV¶RVHWWDL

6KXNXEǀHNLURML

$VHDUO\DVLQ+DFKLVXND,HPDVXWKH/RUGRI$ZD7RNXVKLPD
ZDV WKH ILUVW WR HVWDEOLVK ± DQG ILQDQFLDOO\ VXSSRUW ± WHPSOHV LQ KLV GRPDLQ ZKHUH
SLOJULPV±DQGRWKHUWUDYHOOHUV±FRXOGUHFHLYHIUHHDFFRPPRGDWLRQDQGPHDOV7KHVH
ZHUH HLJKW WHPSOHV ODEHOOHG HNLURML URDGVLGHWHPSOHV 0RUHWRQ   7KLV
FRXOG SRVVLEO\ KDYH EHHQ LQIOXHQFHG E\ WKH FRQFHSW RI NDUPLF EHQHILW EXW PLJKW
KDYHDOVRVHUYHGDVD WRRO WRFRQWURO WKHSLOJULPVDVZHOODVPDNLQJWKHSLOJULPDJH
VDIH VR DV WR SUHYHQW GLVWXUEDQFHV EHWZHHQ ORFDOV DQG SLOJULPV 2XW RI WKHVH RQO\
WHPSOH  LV LQFOXGHG LQ WKH SLOJULPDJH QRZ DQG WHPSOH DFFRPPRGDWLRQ IDFLOLWLHV
DUHFDOOHGVKXNXEǀZKLFKDV5HDGHUH[SODLQVHYROYHGGXULQJWKHV
8QOLNH WKH HNLURML WKHVH DUH QR ORQJHU UXQ DV FKDULWLHV KRZHYHU WKH\ GHOLEHUDWHO\
FKDUJHOHVVWKDQPRVWRIWKHSXUHO\FRPPHUFLDOSUHPLVHVVRWKHUHLVVWLOODVHPL
FKDULWDEOH DVSHFW $OO VKXNXEǀ DUH RSHQ H[FOXVLYHO\ WR SLOJULPV DQG QRW RWKHU
WUDYHOOHUV

,QWKHSRVWZDUGHYHORSPHQWRIWKHSLOJULPDJHLWLVDOVRIDLUWRDVVXPHWKDWEHFDXVH
SLOJULPVFRXOGQRZWUDYHOIDVWHUE\XVLQJWKHQHZQDWLRQDOURDGVPDQ\VKXNXEǀKDG
D KDUG WLPH WR VXUYLYH DQG WKDW PRUH DQG PRUH FHDVHG WR H[LVW EHFDXVH SLOJULPV
ZRXOGVLPSO\GULYHSDVWWKHP

,ZDVWROGVRPHWKLQJVLPLODUZKHQ,WDONHGZLWKWKHVLVWHURIWKHKHDGSULHVWRI
1DQNǀEǀDQGDOVR WKHZLIHRI WKHKHDGSULHVWRI WHPSOH7DLVDQMLZLWK

6HHDOVRSODWHRQSDJH
7KH\ DOO FKDUJH WKH QRPLQDO IHH RI  DURXQG  SHU SHUVRQ SHU QLJKW DV RI -XQH
 IRU DFFRPPRGDWLRQ DQG WZR PHDOV 7KLV IHH LV GHFLGHG E\ WKH 5HLMǀNDL VRPH VKXNXEǀ
FKDUJHDVOLJKWO\KLJKHUDPRXQWWKRXJKIRUH[DPSOH$QUDNXMLDVRI$OVRDW
DOO VKXNXEǀ LQGHSHQGHQWO\ RSHUDWLQJ VHQGDWVX ZKR OHDG WKHLU RZQ JURXS DUH FKDUJHG RQO\
DURXQGIRUWKHPHDOVVRDFFRPPRGDWLRQLVIUHH
2IFRXUVHWKHUHLVDOVRWKHLVVXHRIWKHH[WHQWWRZKLFKWKHSLOJULPDJHWHPSOHVDUHDVPXFK
EXVLQHVVHVDVUHOLJLRXVLQVWLWXWLRQV
$QG VRPH DW VWUDWHJLFDOO\JRRG ORFDWLRQV KDYH KDGPRUH YLVLWRUV GXH WR WKH LQFUHDVLQJ
QXPEHURISLOJULPVFRPLQJGXHWREHWWHUURDGVDQGWUDQVSRUWLQSDUWLFXODUVKXNXEǀRIWHPSOHV
  DQG  ZKR DOVR KDG WKH ILQDQFLDO PHDQV WR PDNH WKHLU DFFRPPRGDWLRQ PRUH
µDWWUDFWLYH¶VXFKDVFRVWO\GULOOLQJIRUQDWXUDOKRWZDWHUZLWKILQHPLQHUDOFRQWHQWIRUWKHLURQVHQ
EDWKDWDQG
2Q2FWREHU
2Q2FWREHU



UHJDUGWRWKLV7KH\ERWKKDGUXQDVKXNXEǀEXWSLOJULPVZRXOGFRPSODLQWKDWLWZDV
QRW FRPIRUWDEOH HQRXJK LQ SDUWLFXODU WKH ODUJH WZR URRPV ZKHUH SLOJULPV ZRXOG
VOHHS WRJHWKHU RQH URRPIRUPDOHDQGRQH IRU IHPDOHSLOJULPVDOVR WKH IRRGZDV
UHJDUGHGDV WRRVLPSOHDVFRQYHQLHQFHVWRUHVQHDUE\ZRXOGRIIHUEHWWHU IRRGVWXIIV
VR FKHDS VRFDOOHG µEXVLQHVV KRWHOV¶ ZRXOG RIIHU D PRUH FRPIRUWDEOH VWD\ IRU WKH
SLOJULPVRUWHPSOHZLWKWKHLUQDWXUDOKRWVSULQJEDWK,QDGGLWLRQRYHUWKHODVW
GHFDGHRUWZRWKHJRYHUQPHQWDOUHJXODWLRQVUHJDUGLQJVDQLWDU\PDWWHUVEHFDPHPRUH
UHVWULFWLYH IRU H[DPSOH UHTXLULQJ D NLWFKHQ DV ZHOO DV VHSDUDWH WRLOHWV DQG EDWKLQJ
IDFLOLWLHVIRUPHQDQGZRPHQZKLFKWKH\GLGQRWKDYH$VWKH\FRXOGQRWFRPSO\
ZLWKWKHVHDQGRQO\SURSHUKRWHOVDQGUHVWDXUDQWVFRXOGVRPDQ\\DGRVLPSOHDQG
FKHDSSULYDWHDFFRPPRGDWLRQVIRUSLOJULPVDQGVKXNXEǀKDGWRFORVHGRZQ,ZDV
WROGVRPHWKLQJVLPLODUZKHQ,FDOOHGXS WKH VKXNXEǀRI WHPSOH ,GRML IRUD
VLPLODU LQTXLU\ WKH\ FORVHG LW LQ  IRU WKH VDPH UHDVRQV 6R GLG WKH IDPLO\
PHPEHURIWKHKHDGSULHVW5HY1DNDWVX.LPLRZKRZDVZRUNLQJDWWKHQǀN\ǀVKR
RI WHPSOH  .DNXULQML ZKHQ , LQTXLUHG DERXW WKH ODUJH EXW HPSW\ VKXNXEǀ
EXLOGLQJLQIURQWRIWKHLURIILFH

,QGHHG WKH ZDONLQJ SLOJULP DW WKH VKXNXEǀ RI WHPSOH  WROG PH  WKDW KH
VRPHWLPHVVWD\HGDWEXVLQHVVKRWHOVVRWKDWKHFRXOGZDWFK79DQGUHOD[WKHUHDQG
LWDOVRKHOSHGKLPDJDLQVWJHWWLQJERUHGKHHLWKHUDWHJRRGIRRGDWWKHKRWHORUIRU
H[DPSOHDWDVXVKLUHVWDXUDQWFORVHE\RUERXJKWDEHQWǀER[DWDFRQYHQLHQFHVWRUH

7KHUHIRUH WKHQXPEHURIVKXNXEǀKDVGHFUHDVHG IURP LQDURXQG WR LQ
 DQG WR LQ0RUL OLVWHG DVRI WKH ILUVW KDOIRI WKHV WHPSOHV DV
UXQQLQJD VKXNXEǀ0RUL,Q WKH5HLMǀNDL OLVWHGVKXNXEǀ DW
WHPSOHV  DQG DFFRUGLQJ WR D SXEOLFDWLRQ RI WKHLUV HQWLWOHG
6KXNXEǀ QL WRPDUǀ µ/HW¶V VWD\ DW D VKXNXEǀ¶ UHFHLYHG RQ  0D\  DW WKH
2Q-XO\
2Q0D\
2Q2FWREHU









QǀN\ǀVKRRIWHPSOH.RQJǀFKǀMLRQO\WHPSOHVQRZUXQDVKXNXEǀ

$OVRWKHUHZHUHFRUUHVSRQGLQJFKDQJHVLQWKHNLQGVRIDFFRPPRGDWLRQWKDWSHRSOH
ORRNHGIRUDQGH[SHFWHGVRWKDWWKHPRUHWUDGLWLRQDOIRUPVRIDFFRPPRGDWLRQKDYH
ORVWRXWWRPRUHPRGHUQDQGPRUHFRPPHUFLDORQHVVXFKDV-ǌUDNXMLZKLFK
EXLOW D EDUULHUIUHH ORGJLQJ ZLWK HOHYDWRU IRU HOGHUO\ RU GLVDEOHG SLOJULPV 
+RWVXPLVDNLML ZKLFK KDV EHFRPH D \RXWKKRVWHO ZLWK DQ H[FHOOHQW YLHZ RI WKH
SDFLILF6HQ\ǌMLZKLFKLVYHU\PRGHUQDQGLQFOXGHVD.DUDWHGǀMǀ±WKHKHDG
SULHVW LV D KLJKUDQNLQJ LQVWUXFWRU ± DQG D IXOO\HTXLSSHG SRWWHU\ IRU ORFDOV DQG
SLOJULPVWRXVHRU=HQWVǌMLDOVRHTXLSSHGZLWKHOHYDWRUVDQGSLOJULPVGRQRW
KDYHWRVLWRQWKHIORRU±ZKLFKFDQEHXQGHVLUDEOHIRUVRPH±EXWHDWXVLQJFKDLUV
DQG WDEOHV YHQGLQJ PDFKLQHV IRU EHHU ULFH ZLQH FRIIHH DQG RWKHU EHYHUDJHV DUH
ORFDWHG LQVLGH WKH GLQLQJ URRP DQG QH[W WR WKH HOHYDWRUV 7KXV WKH\ VXFFHVVIXOO\
UHVSRQGWRPRGHUQQHHGVRIFRQWHPSRUDU\SLOJULPV

7VX\DGRDQGGDLVKLGǀ

$FFRPPRGDWLRQDVRVHWWDLKDVDOVREHHQLQH[LVWHQFHVLQFHWKHHVWDEOLVKPHQWRIWKH
HNLURMLLQWKHVRFDOOHGWVX\DGRRYHUQLJKWEXLOGLQJDVLPSOHEXLOGLQJEHORQJLQJWRD
WHPSOHZKHUHWKHSLOJULPFRXOGVWD\IUHHRIFKDUJH$OWKRXJKWKH\UXQDVKXNXEǀVL[
WHPSOHV DOVR RIIHU IUHH DFFRPPRGDWLRQ IRU SLOJULPV ZKR FDQQRW VSHQG VXFK DQ
DPRXQWRIPRQH\KRZHYHUPHDOVWRLOHWVDQGEDWKDUHQRWLQFOXGHGLQWKH WVX\DGR
7KH\ DUH VWULFWO\ D SODFH WR UHVW DQG VOHHS ,W LV LQ WKH VSLULW RI RVHWWDL WKDW WKHVH
WHPSOHV ZRXOG RIIHU IUHH FKDULWDEOH KRVSLWDOLW\ HYHQ WKRVH ZKR DOVR UXQ D PRQH\
FKDUJLQJ VKXNXEǀ  $ORQJ WKH URDGVLGH RI 6KLNRNX VRPHWLPHV VPDOO KXWV DUH
HUHFWHG WR HQVKULQH VWDWXHV RI .ǀEǀ 'DLVKL 7KHVH DUH FDOOHG GDLVKLGǀ VLPLODU WR
WKRVH IRXQG LQ WKH WHPSOH FRPSRXQGV 7KHUH DUH WZR URDGVLGH GDLVKLGǀ ZKHUH
SLOJULPVFDQVWD\EHWZHHQWHPSOHVDQGDQGDOVRDQG

7RNXVKLPD.ǀFKL(KLPH
.DJDZD    +RZHYHU RXW RI WKHVH VRPH DUH RQO\ RSHQ WR SUHDUUDQJHG JURXSV RI
SLOJULPVDQGRURQO\RSHUDWHGGXULQJWKHSLOJULPDJHVHDVRQ$GGLWLRQDOWHPSOHVDUHRSHQIURP
WLPHWRWLPHDVWKHQHHGDUULVHVVXFKDV
7KHIROORZLQJ WHPSOHVRIIHUD WVX\DGR
8QGHUOLQHGDUHWKHVL[WKDWDOVRRIIHUDVKXNXEǀ'DWDSURYLGHGE\WKH
]HQNRQQRNDL=HQNRQDVVRFLDWLRQDQGWKLVOLVWLVXSWRGDWHDVRI0D\,WLVFLUFXODWHGE\
WKH KHQUR WR RPRWHQDVKL QR QHWWRZƗNX DQG ZDV UHFHLYHG RQ  0D\  E\ LWV GLUHFWRU 0U
0DWVXRND+LURIXPLDWLWRIILFHVLQ7DNDPDWVX+HFRQILUPHGWKLVOLVWDVLQGHHGDFFXUDWH



3ULYDWHSHRSOH¶VRVHWWDL

+RZDERXW WKHPHDQLQJRIRVHWWDLIRU WKHRWKHUSDUWLFLSDQWVSULYDWHSHRSOH"7KHLU
DFWVRIFKDULW\FDQEHGLYLGHGLQWRWZRW\SHV

 3ULYDWHDQGSHUVRQDORVHWWDLEHWZHHQDSHUVRQDQGWKHSLOJULP7KLVLVGRQH
VSRQWDQHRXVO\)RUH[DPSOH,UHFHLYHGVHYHUDORIIHUVWRJLYHPHDOLIWZKHQ,
ZDONHGSDUWVRIP\ILUVWSLOJULPDJH
D
E
3ODWHVDDQGESULYDWHDQGSHUVRQDORVHWWDLPRQHWDU\JLYLQJWRDSLOJULPDW
,VKLWHML3KRWRJUDSKWDNHQRQ2FWREHU




 *URXSVRIYLOODJHSHRSOHRIWHQIURPQHDUE\LQ6KLNRNXEXWVRPHWLPHVIURP
QHLJKERXULQJ:DND\DPDSUHIHFWXUHZRXOGJLYH RVHWWDL LQ D JURXS7KLV LV
RUJDQLVHG DQG WKH\ ZRXOG IRU H[DPSOH KDYH WKHLU RZQ DUHD DW YDULRXV
WHPSOHV ZKHUH WKH\ ZRXOG KDYH D VWDQG ZLWK IUXLWV GULQNV VZHHWV DQG
WRZHOV WR KDQG RXW WR SLOJULPV +HUH IRUPLQJ D OLQN ZLWK WKH WHPSOH LQ
ZKLFK WKH JURXS UHJXODUO\ KDV LWV VWDQG WR KDQG RXW RVHWWDL FDQ EH VHHQ
ZKLOVW DOVR IRUPLQJ D ERQG EHWZHHQ WKH SDUWLFLSDQWV WKHPVHOYHV XQLWHG LQ
RUJDQLVLQJDQGJLYLQJRXWWKHRVHWWDLDQGDOVRZLWKWKHSLOJULPVZKRUHFHLYH
WKHRVHWWDLPRUHDERXWIRUPLQJOLQNVEHORZ

3ODWH2VHWWDLRUJDQLVHGE\DJURXSDQGUHFHLYHGDWWHPSOHRQ$SULODW
DERRWKZLWKLQWKHWHPSOHFRPSOH[DWWKHOHIWVLGHRIWKHHQWUDQFHJDWHDVVHHQIURP
LQVLGHWKHFRPSRXQGZKLFKLVUHVHUYHGIRUWKLVSXUSRVHRQO\


)RUH[DPSOHWHPSOHVDQG
7KH\GRQRWGLVWLQJXLVKEHWZHHQSLOJULPV WKDWZDONRUXVHRWKHU IRUPVRI WUDQVSRUWDWLRQ
DOO DUH WR UHFHLYH RQH RIIHULQJ (KLPHNHQ VKǀJDL JDNXVKǌ VHQWƗ µ(KLPH3UHIHFWXUH /LIHORQJ
6WXGLHV&HQWUH¶,WLWPLJKWKRZHYHUEHDUJXHGWKDWZDONLQJSLOJULPVH[SHULHQFHPRUH
H[KDXVWLRQWKDQVD\SHRSOHLQDEXVJURXSDQGWZRLQIRUPDQWVRQVHSDUDWHRFFDVLRQVH[SODLQHG
WRPHVHHSDJHWKDWWKH\OLNHVWRJLYHWRDOOEXWHVSHFLDOO\WRWKHZDONHUV



,Q DOO LQVWDQFHV SLOJULPV DUH VXSSRVHG WR DFFHSW WKH JLIW LW VKRXOG QRW EH UHIXVHG
KRZHYHU VRPH ZDONLQJ SLOJULPV UHIXVH D OLIW E\ FDU DQG WKH\ VKRXOG RIIHU DQ
RVDPHIXGDLQUHWXUQ7KLVFXVWRPLVKRZHYHUQRWIROORZHGDQ\PRUHLQDOOLQVWDQFHV
3DUWLFXODUO\EXVSLOJULPVRIWHQGRQRWKDQGRXW WKHLURVDPHIXGDXSRQUHFHLSWRIR
VHWWDL

,QWKHIROORZLQJ,VKDOOILUVWGHVFULEHWKHYDULRXVIRUPVRIRVHWWDLE\SULYDWHSHRSOH
DQGWKHQDQDO\VHZK\WKH\GRLWDQGKRZWKH\XQGHUVWDQGLW

=HQNRQ\DGR

$]HQNRQ\DGRKRXVHRIJRRGGHHGVLVD³DSODFHZKHUHWKURXJKWKHRZQHU¶VJRRG
DFWLRQ WRZDUGV D WUDYHOOHU WKH RZQHU ZRXOG REWDLQ JRRG IRUWXQH DQG PHULW´
0RUHWRQ0L\D]DNLH[SODLQV³$QRWKHUFKRLFHIRUIUHH>RUVRPHWLPHVORZ
FRVW@ DFFRPPRGDWLRQ LV ]HQNRQ\DGR« 0DQ\ SHRSOH EHOLHYH WKDW WKH\ ZLOO REWDLQ
PHULWE\RIIHULQJ WKHLUKRPH WRSLOJULPV´ $ZHOOYLVLWHG]HQNRQ\DGR LV
WKDW RI WKH RZQHU RI 6DNDHWD[L LQ .RNXIXWRZQVKLS LQ 7RNXVKLPDFLW\ 0U ,QRXH
.HQLFKL7KLVKDVDYHU\FRQYHQLHQW ORFDWLRQRQO\DURXQGPHWHUV IURPWHPSOH
.DQRQML+HRIIHUVIUHHXVHIRUSLOJULPVRIWZRURRPVRIWKHXSSHUIORRURIKLV
RIILFH DV ZHOO DV D ZDVKLQJ PDFKLQH RQ WKH EDOFRQ\ DQG D EDWK DQG WRLOHW RQ WKH
JURXQG IORRU+H VWDUWHG WKLV LQ  DIWHU KHKDGEHHQ FRQFHUQHG DERXW WKHZHOO
EHLQJ RI ZDONHUV ZKRP KH VDZ VOHHSLQJ RXWVLGH DQG ZKHQ .ǀEǀ 'DLVKL KDG
DSSHDUHG LQ KLV GUHDP QH[W WR KLV SLOORZ  'XULQJ WKHVH WHQ \HDUV DURXQG 
SLOJULPVKDYHVWD\HGZLWKKLP,\R7HWVXF

$QRWKHU H[DPSOH RI D IUHHRIFKDUJH ]HQNRQ\DGR LV 0U 1LVKLGD¶V KRPH EHWZHHQ
WHPSOHVDQGLQ$NDGRPDULFKǀLQ.ǀFKL+RZHYHULQWKLVFDVH0U1LVKLGD
WROGPHWKDWKLV]HQNRQ\DGRVDZDGUDVWLFGHFOLQHRISLOJULPVVWD\LQJWKHUHDIWHUWKH
6HFRQG:RUOG:DU,QIDFWQRZKDUGO\DQ\ERG\VWD\VWKHUHDQ\PRUHEHFDXVHLWKDV
EHFRPHRIIWKHURDGIRUZDONLQJSLOJULPV+LV]HQNRQ\DGRLVORFDWHGRQWKHURDGVLGH
RI D QRZ OLWWOHXVHG NPORQJ SLOJULPDJH SDWK IRU ZDONLQJ SLOJULPV +DYLQJ D
]HQNRQ\DGR LV D IDPLO\ WUDGLWLRQ WKDW DFFRUGLQJ WR KLP KLV DQFHVWRUV KDYH EHHQ
GRLQJHYHUVLQFHVHYHQJHQHUDWLRQVDJR7KHWUDGLWLRQDOKHQURPLFKLSLOJULPDJHSDWK

$Q LQGHSWK LQWHUYLHZE\PHDWKLVRIILFH LVSODQQHG LQ LQRUGHU WR UHFHLYH IXUWKHU



OHDGLQJWRKLV]HQNRQ\DGRLVEHFDXVHWKHUHDUHQRZQRWVRPDQ\ZDONHUVDVEHIRUH
VRRQFRYHUHGE\JUDVVDQGRWKHUJUHHQHU\ VRKHNHHSV WKHSDWKFOHDQDQG WROGPH
WKDWWKLVLV\HWDQRWKHUIRUPRIRVHWWDLIRUWKRVHZKRGRXVHLW


3ODWH1LVKLGD¶VWUDGLWLRQDOVW\OH]HQNRQ\DGRDQGSLOJULPVSKRWRJUDSKWDNHQRQ
$SULO


:KHQ,YLVLWHGWKH1LVKLGDVWKHUHZHUHWZRPDOHZDONLQJSLOJULPVZKRVWRSSHG
E\DQGZHUHRIIHUHGFROGGULQNVDQGVRPHVZHHWVE\0U1LVKLGD¶VZLIHKRZHYHULW
ZDVDWQRRQVRWKHSLOJULPVFRQWLQXHGWKHLUZDONDQGGLGQRWVWD\WKHUHIRUWKHQLJKW
LQIDFWWKH\KDGKDUGO\DQ\WLPH WRUHVWDWDOO7KLVSDWK,FDQFRQILUPE\P\RZQ
REVHUYDWLRQ LV LQ D PRXQWDLQRXV DUHD DQG YHU\ H[KDXVWLQJ DQG WKHUH LV QR RWKHU
DFFRPPRGDWLRQDQGWRLOHWQHDUE\VRD]HQNRQ\DGRZDVDWOHDVWLQWKHSDVWKLJKO\
DSSUHFLDWHGE\SLOJULPV7KH1LVKLGDVWROGPHKRZWKHLUIDPLO\KDGRYHUJHQHUDWLRQV
NHSW WKH SDWK FOHDQ DQG RIIHUHG IUHH ORGJLQJ IRRG DQG GULQN DQG WRLOHW WR ZDONLQJ
SLOJULPV DQG WKH\ZLVK WR FRQWLQXH WKLV E\GRLQJ VR WKH\ UHVSHFW WKHLU DQFHVWRUV¶
WUDGLWLRQ$JDLQ WKLV VKRZVKRZPXFK PHPRULDOLVLQJ WKHGHDG±HVSHFLDOO\ IDPLO\
PHPEHUVDQGIROORZLQJDQGSURWHFWLQJE\XSNHHSLQJWUDGLWLRQVWKDWWKH\KDGGRQH
±LV LPSRUWDQW WRWKH-DSDQHVH$FFRUGLQJWR0U1LVKLGDWKHLVRODWHGYLOODJHLQWKH
2Q$SULO



PRXQWDLQVLVORVLQJLWVLQKDELWDQWVRYHUWKH\HDUVEHFDXVHWKHUHVLPSO\LVQRZRUNIRU
WKH \RXQJHU JHQHUDWLRQ DQG HYHQ ZKHQ WKH\ UHWLUH WKH\ ZRXOG QRW UHWXUQ WR WKHLU
SDUHQWV¶KRXVH1RZWKHUHDUHRQO\KRXVHKROGVXQWLODIHZ\HDUVDJRZLWK
SHRSOHOLYLQJWKHUHZLWKWKHDYHUDJHDJHDURXQGZLWK0U1LVKLGDEHLQJDQGKLV
ZLIH  VR WKH\ DUH WKH \RXQJHVW LQ WKHLU YLOODJH DQG WKH\ ZDQW WR JLYH D JRRG
H[DPSOHRIRVHWWDL7KH\DUHJUHDWO\UHVSHFWHGE\WKHYLOODJHUVIRU WKHLUVHOIOHVV R
VHWWDL $V D UHVXOW KH EHFDPH WKH $NDGRPDUL FKLNXFKǀ ORFDO DUHD OHDGHU ,Q
DGGLWLRQKHKDVULVHQIURPKLVSRVLWLRQRIRUGLQDU\PHPEHULQWKHƿWVXNLFKǀKHQUR
PLFKL KR]RQNDL ƿWVXNL3LOJULPDJH3DWK 3UHVHUYDWLRQ $VVRFLDWLRQ WR WKHLU ORFDO
DUHD OHDGHU +HUH RQH DVSHFW RI RVHWWDL EHFRPHV FOHDU IRUPLQJ OLQNV ZLWK ORFDOV
$OVR KH WROG PH DV WKH YLOODJH ZDV YHU\ LVRODWHG EHIRUH 5DGLR DQG 7HOHYLVLRQ
KDYLQJSLOJULPVIURPDOORYHU-DSDQVWD\WKHUHZDVWKHEHVW±RQO\±ZD\WRILQGRXW
ZKDW ZDV JRLQJ RQ µRXWVLGH¶ LQ KLV ZRUGV RVHWWDL DQG ]HQNRQ\DGR VHUYHG DV WKH
RQO\QHZVFKDQQHO LQWKHYLOODJH+HH[SODLQHGWKDW LWZDVDILQHPHDQVWRILQGRXW
DERXWRWKHUSDUWVRI-DSDQZLWKSLOJULPVKDYLQJVWD\HGLQKLVKRPHIURPQHDUO\DOO
SUHIHFWXUHVRI-DSDQ5HSHDWHUVZRXOGPDNHLWDKDELWRIVWD\LQJWKHUHUHJXODUO\2QH
FDQVHHKHUHWKDWDQRWKHUDVSHFWRIRVHWWDLLVIRUPLQJUHFLSURFDOOLQNVZLWKRXWVLGHUV
SLOJULPV$VRI0D\WKHUHDUHFRPSOHWHO\IUHH]HQNRQ\DGRDQGZKHUH
SLOJULPVFDQVWD\IRUDVPDOOIHH

7KHUHDUHDOVRVKHOWHUVSUHSDUHGE\SULYDWHSHRSOHIRUSLOJULPVXVXDOO\EXVVKHOWHUV
ZKLFK DUH QRW LQ XVH DQ\ PRUH DQG ZKHUH WKH EHQFKHV DUH FRQYHUWHG ZLWK VRPH
WDWDPLDQGIXWRQVR WKDW WKH\IXQFWLRQDVEHGV$VRI0D\ WKHUHDUHVXFK
SODFHV)RUH[DPSOH.ROOVWD\HGDWWKLVSDUWLFXODUVKHOWHUEHWZHHQWHPSOHDQG
ZKHUHKHZDVEURXJKWEUHDNIDVWLQFOXGLQJDERLOHGHJJDQGKRWFRIIHHWKHQH[W
PRUQLQJE\DQHLJKERXUDVRVHWWDLPLQXWHVa


$VSHUOLVWRIWKH]HQNRQQRNDLVHHQRWHRQSDJH
$VSHUOLVWRIWKH]HQNRQQRNDLVHHQRWHRQSDJH




3ODWH2XWVLGHRIWKHRXWRIVHUYLFHEXVVKHOWHUZKLFKLVQRZIXQFWLRQLQJDVD
VKHOWHUIRUSLOJULPVWRVWD\RYHUQLJKW7KHUHDUHWZRUHGKHQURPDUNHUVLQGLFDWLQJ
WKDWWKLVLVIRUSLOJULPV¶XVH,WZDVXVHGE\.ROOIRUWKLVLQSKRWRJUDSKWDNHQ
RQ'HFHPEHU)RULWVLQVLGHZLWKRVDPHIXGDJOXHGWRLWVZDOOVVHHSODWH


/RFDO SHRSOH DOVR LQWHUDFW ZLWK SLOJULPV WKURXJK RWKHU PHDQV RI RVHWWDL VXFK DV
JLYLQJDOLIWWRZDONLQJSLOJULPV

0RUHWRQ OLVWV DOVR DV RI WKH VHYHQWHHQWK DQG HLJKWHHQWK FHQWXULHV JLYLQJ VDQGDOV
ZKLFKZRXOGVXUHO\ZHDURXWZKHQZDONLQJWKHVHZHUHPDGHRIVWUDZ
IRRW FDUH  DV SLOJULPV VXIIHU IURP VRUHV DQG EOLVWHUV , ZDV RIIHUHG RQFH WR
UHFHLYH LW DW D KRWHO KDLUFXWV  WHD  IRRG  WUDQVSRUWDWLRQ  DQG
FROOHFWLQJPDLODQGPRQH\RUGHUVIRUSLOJULPVDWWHPSOHVXQWLOWKH\DUULYHWKHUH
.ROO UHODWHV WKDWRQRQHRFFDVLRQ LQKH UHFHLYHG WRRPDQ\RVHWWDLRUDQJHV WR
FDUU\ VRKHGRQDWHG WKHPWRD URDGVLGH-L]ǀVWDWXH$VRIVHYHUDORQVHQ KRW
VSULQJVRIIHUGLVFRXQWVIRUSLOJULPVIRUH[DPSOHEHWZHHQDQGDQG
DQG  DQG   DQG VRPH ORFDOV RIIHU KHOS E\ DFWLQJ DV (QJOLVKVSHDNLQJ
JXLGHV RWKHU RVHWWDL DUH EDWKV WHD \RJDOHVVRQV FRIIHH LQWHUQHW DFFHVV ELF\FOH

&RPSDULQJWKLVWR7DNDPXUH¶VH[SHULHQFHZKHQVKHZDVQRWDOORZHGWRHQWHUDSXEOLFEDWK
LQSLOJULPVKDYHREYLRXVO\EHFRPHFOHDQHU



UHSDLUDQGELF\FOHERUURZLQJ


7KHPHDQLQJRIRVHWWDLIRUWKHSHRSOHZKRJLYHLWRXW

6RZK\GRSHRSOHJLYHRXWRVHWWDLZKDWGRHVLWPHDQWRWKHP"

:KHQ,UHFHLYHGRVHWWDLWKURXJKRXWP\SLOJULPDJHV,ZDVWROGE\WKRVHZKRJDYHLW
 +HOSLQJ SLOJULPV LV HTXDO WR VXSSRUWLQJ .ǀEǀ 'DLVKL $IWHU DOO .ǀEǀ
'DLVKLFRXOGVWLOOEHDOLYHDQGZDONLQJDURXQGWKHLVODQG+HPLJKWDOVR
EHLQGLVJXLVHDQGRQHVKRXOGQRWIRUJHWWKHVWRU\RI(PRQ6DEXUǀZKR
RQO\UHDOLVHGWKDWWKLVZDVWKHR'DLVKLVDPDDIWHUKHKDGUHIXVHGWRJLYH
DOPVWRKLP7KHRWKHUH[DPSOHJLYHQDERYHZDVWKH WR\RJDEDVKL WKH
EULGJHRI WKH WHQQLJKWVDQGERWKWKHVHVWRULHV WHDFKWKDW WKHUHDPRUDO
REOLJDWLRQ IRU FKDULWDEOH JLYLQJ RQH VKRXOG EH JLYLQJ DOPV RU RWKHU
VXSSRUWWRWKHR'DLVKLUHVSHFWLYHO\WKHSLOJULPRUHOVHLOOIRUWXQHZLOO
KDSSHQ7KLV WRPH LQFOXGHVDELW WKUHDWDYRLGDQFHDVPXFKDVGRLQJ
VRPHWKLQJDVDPRUDOREOLJDWLRQ
 7KH SLOJULPDJH LV KDUG DQG VR WKLV JLIW LV GRQH WR UHFRJQL]H DQG
DSSUHFLDWHWKLVVSHFLDOHIIRUWRIWKHSLOJULP,WVKRXOGEHPHQWLRQHGWKDW
ZDONHUVDUHQRWJLYHQPRUHJLIWVWKDQRWKHUSLOJULPVDOWKRXJKSHRSOHGR
ZLVKWRJLYHRVHWWDLHVSHFLDOO\WRZDONHUV
 ,IRQHFDQQRWGRWKHSLOJULPDJHRQHVHOIVXFKDVEHFDXVHRIKHDOWKLVVXHV
RUEHLQJWRREXV\DWZRUNE\JLYLQJWRSLOJULPVKHRUVKHLVGRLQJWKH
SLOJULPDJHLQVWHDGRIRQHVHOI
 ,I JLYLQJ RVHWWDL RQ DGD\ RQ ZKLFK WKHUH LV D PHPRULDO VHUYLFH IRU D
GHDGUHODWLYHWKLVZRXOGWUDQVIHUWKHPHULWVJDLQHGWKURXJKWKHDFWRIR
VHWWDLWRWKLVDQFHVWRU7KLVVKRZVKRZLPSRUWDQWPHPRULDOLVLQJWKHGHDG
$VSHUOLVWRIWKH]HQNRQQRNDLVHHQRWHRQSDJH
7KLV LV FRQILUPHG E\ .DWKULQ 1DNH D *HUPDQ ZKR ZDONHG LW GXULQJ VXPPHU  DQG
ZKRUHFHLYHGPXFKRVHWWDLWKURXJKRXW³9LHOH-DSDQHUKDEHQNHLQH=HLWRGHUNHLQH0|JOLFKNHLW
GHQ 3LOJHUZHJ VHOEHU ]X ODXIHQ 'HVKDOE JHEHQ VLH GHQ 3LOJHUQ NOHLQH *HVFKHQNH XQG
XQWHUVWW]HQ VR ILQDQ]LHOO RGHU PDWHULHOO GLHMHQLJHQ GLH VLFK DXI GHQ :HJ JHPDFKW KDEHQ XQG
DEVROYLHUHQGDPLWLQGLUHNWDXFKGHQ:HJ´0DQ\-DSDQHVHKDYHQRWLPHRURSSRUWXQLW\WRZDON
WKH SLOJULPDJH WKHPVHOYHV 7KHUHIRUH WKH\ JLYH VPDOO SUHVHQWV WR SLOJULPV LQ RUGHU WR VXSSRUW
ILQDQFLDOO\ RU PDWHULDOO\ >RWKHUZLVH@ WKRVH WKDW DUH GRLQJ LW DQG WKURXJK WKLV WKH\ WKHPVHOYHV
DOVRGRWKHSLOJULPDJH



LVDQGKRZLWLVLQWHUZRYHQLQ-DSDQHVHFXVWRPV
 3LOJULPV LQFOXGLQJ WKRVH IURP RXWVLGH 6KLNRNX DQG WKH YLOODJHUV RI
6KLNRNX DUH ERXQG WKURXJK WKH SLOJULPDJH LQWR RQH ELJ IDPLO\ DQG
WKHUHIRUHLWLVOLNHVXSSRUWLQJDGHDUIDPLO\PHPEHU

5HOHYDQW WR H[SODQDWLRQ QR LV VRPHWKLQJ 0U 1LVKLGD  VDLG ZKHQ ZH ZHUH
VWXG\LQJKLVRVDPHIXGD+HH[SODLQHGWRPHWKDWKHZDVWROGE\KLVIDWKHUZKR
OHDUQHG LW IURP KLV IDWKHU WKDW FROOHFWLQJ  RVDPHIXGD WKURXJK RVHWWDL LQ
RWKHUZRUGVJLYLQJRVHWWDLWRSLOJULPVZRXOGEHVWRZWKHVDPHPHULWDVGRLQJ
WKH SLOJULPDJH RQFH 7KH RFFXUUHQFH RI WKLV EHOLHI LV FRQILUPHG E\ WKH YLOODJH
JRYHUQPHQW RI ƿWVXNLFKǀ ZKHUH 0U 1LVKLGD OLYHV LQ WKHLU KHQUR UHVHDUFK
SXEOLFDWLRQ   ± DOO RI WKHVH DUH JHRJUDSKLFDOO\ ORFDWHG LQ .ǀFKL
3UHIHFWXUH

:LWK UHJDUG WR WKHRVDPHIXGDEHOLHYHG WRFRQYH\ WKHVDPHEHQHILWDVGRLQJ
WKHSLOJULPDJHRQFHE\RQHVHOIKHVDLGWKDWD³TXLFN´ZD\WRDVVHPEOHWKHVHZDVE\
RIIHULQJIUHHORGJLQJZKHQWKHUHZHUHH[FOXVLYHO\ZDONLQJSLOJULPVLQWKHSDVW7KLV
PDNHVVHQVH+LVIDPLO\RYHUWKHFHQWXULHVKDGFROOHFWHGRVDPHIXGDZKLFK
LQDGGLWLRQ WRJLYLQJ WKHPHULWVH[SODLQHGDERYHDFFRUGLQJ WRKLPDUHEHOLHYHG WR
KDYH WKH SRZHU RI RPDPRUL DPXOHWV SURWHFWLQJ WKH KRXVH DJDLQVW ILUH RU RWKHU
PLVIRUWXQHVRWKH\ZHUHSXWLQWRDULFHEDVNHWDQGKXQJXQGHUWKHFHLOLQJRIWKHURRI

6RPHWKLQJ VLPLODU ZDV WROG WR PH E\ WKH JUDQGIDWKHU RI WKH 2]DNL IDPLO\ LQ 
ZKHQZH LQVSHFWHG WKHLU RVDPHIXGD UHFHLYHG IURPD0U7DWVXR.RQLVKLZKRKDG
GRQH KLV WK SLOJULPDJH DW WKH DJH RI  SHRSOH ZKR KDYH GRQH WKH SLOJULPDJH
PDQ\WLPHVKDYHUHFHLYHGPDQ\EOHVVLQJVWKURXJKWKLVDQGDVKDUHRIWKHVHEOHVVLQJV
FDQEHHDUQHGIURPUHFHLYLQJDQGFROOHFWLQJWKHLURVDPHIXGD
<RXUHFHLYHWKHVHIURPWKRVHWKDWKDYHGRQH>WKHSLOJULPDJH@PDQ\WLPHV«,
PHDQ WKLV PDQ KDV PDGH >WKH SLOJULPDJH@ VR PDQ\ WLPHV« KH PXVW KDYH
HDUQHGDJUHDWGHDORIEOHVVLQJVIRUGRLQJWKHSLOJULPDJHVRPDQ\WLPHV$
VKDUHRIKLVEOHVVLQJVVKRXOGEHHDUQHGIURPMXVWE\KDYLQJWKHVH
2Q$SULO
6HHDSSHQGL[%IRUDQH[SODQDWLRQRIWKHVHRVDPHIXGD
ຌᚨNXGRNX
ຌᚨ
ࡼ࠺ࡅཧࡗࡓ(?ࡢఱࢆࡑࢀ࠸ࡓࡔ࠸࡚࡯ࡽࠊఱࡍࡿࢃࡅࠋࠋࠋࡔ࠿ࡽࡶ࠺ࡑࢀ┦ᙜ



2Q2FWREHUZKHQ,KDGVWD\HGDWWKHVKXNXEǀRIWHPSOH.RQJǀIXNXML
,GURSSHGLQRQDODG\ZKRKDGSUHYLRXVO\JLYHQPHRVHWWDLJLYLQJKHUDSKRWRJUDSK
,KDGWDNHQRIKHUWKHQ6KHH[SODLQHGWRPHWKDWKHUSDUHQWVZHUHQ¶WGRLQJRVHWWDL
EXW KHU QHLJKERXUV ZHUH ZKHQ VKH ZDV OLWWOH EXW QRW PDQ\ SHRSOH GLG LW WKHQ FD
V" DQG VKH KHUVHOI VWDUWHG LW  \HDUV DJR ZKHQ PDQ\ SLOJULPV VWDUWHG
FRPLQJ6RPHSODFHVGRRVHWWDLDVDFRPPXQLW\DFWLYLW\EXWLQKHUDUHDVKHLVERUQ
WKHUHLWLVGRQHLQGLYLGXDOO\6KHJLYHVPLNDQIUXLWDVRVHWWDLWRSLOJULPVEHFDXVHLW
TXHQFKHV WKLUVW DQG LV KHDOWK\ DQG JHQHUDOO\ WR H[SUHVV KHU FRQVLGHUDWLRQ 6KH
ZDQWVWRJLYHRVHWWDLWRDOOSLOJULPVEXWHVSHFLDOO\ZDONHUV

$VHFRQGHQFRXQWHUZLWKDQRSSRUWXQLW\WRLQTXLUHDERXWRVHWWDLDOEHLWXQSODQQHG
SUHVHQWHG LWVHOI VRRQ DIWHUZDUGV RQ WKH  'HFHPEHU  ZKHQ , YLVLWHG 
6HQ\ǌML2QP\ZD\EDFNWRWKHSDUNLQJORW,UHFHLYHGRVHWWDL$ZRPDQKDGKHU
RZQVPDOOVWDQGWKHUHEHWZHHQWKHKRQGǀDQGWKHSDUNLQJORWZKHUHVKHZRXOGJLYH
\X]XIUXLWMXLFHVWRSLOJULPV6KHZDVDOVRLQKHUVDQGRQWKLVGD\DOVRGLGLWDVDQ
LQGLYLGXDODFWLYLW\6KHWROGPHWKDWRWKHUSODFHVJLYHPDQMǌVZHHWVDQGWHDDOWKRXJK
KHU SODFH DOVR VRPHWLPHV DOVR GLG WKLV WKLV FRXOG PHDQ WKDW WKHUH LV VRPHWLPHV D
JURXS RI SHRSOH JLYLQJRXW RVHWWDL ,Q ROGHU WLPHV RVHWWDL DOVR FRQVLVWHG RI ULFH
EDOOV PLVRVRXS DQG PDQ\ RWKHU WKLQJV 2VHWWDL VKH H[SODLQHG WR PH LV VHUYLQJ
SLOJULPVIRUH[DPSOHZLWKIUHHGULQNVDQGLVGRQHDWRWKHUSODFHVWRRDFWXDOO\VKH
KHUVHOIKDVH[SHULHQFHGUHFHLYLQJRVHWWDLSDUWLFXODUO\LQ7RNXVKLPD6RWKLVLVDFDVH
RIVRPHRQHZKRKDVUHFHLYHGDVZHOODVJLYHQRXWRVHWWDL6KHWKLQNVWKDWRVHWWDL
LVLPSRUWDQWEHFDXVHWKHSLOJULPDJHLVDWRXJKMRXUQH\HVSHFLDOO\IRUZDONHUVVRWKDW
SLOJULPVFDQWDNHDEUHDNDQGUHOD[,QWKHHQGVKHSUHVHQWHGPHZLWKVRPHVZHHWV
ZKLFKVKHKDGUHFHLYHGIURPVRPHRQH±KRZNLQGWRR

.LKDUD H[SODLQHG WRPHWKDW DV WKH\ DUH OLYLQJ FORVH WR WHPSOH KHUPRWKHU
ZDQWHGWRGRVRPHWKLQJKHOSIXOWRSLOJULPVDQGVRVKHGHVLJQHGDQGGHGLFDWHGWKLV

࠾ཧࡾࡋ࡚ࡿ(?ࡌࡷࡅࢇࡡࠋࠋࠋࡸࡗࡥࡾࡑ࠺ࡼ࠺ࡅཧࡗ࡚ࡿ(?࡟ࡣࡸࡗࡥࡾࡑࢀ࡞ࡾࡢ
ຌᚨࡀ࠶ࡾࡲࡍࡡࢇࠋࡡࠊࡑࡢຌᚨ࠸ࡓࡔ࠿࡞࠶࠿ࢇࡡࢇࠋ
 3OHDVH UHIHU WR WKH (QJOLVK WUDQVODWLRQ WKH RULJLQDO -DSDQHVH WUDQVFULSWLRQ DQG DXGLR
UHFRUGLQJZKLFKDUHPDGHDYDLODEOHRQOLQHDW

(QJOLVKWUDQVODWLRQ   KWWSZZZU\RIXSXVVHORUJHSGI
-DSDQHVHWUDQVFULSWLRQ  KWWSZZZU\RIXSXVVHORUJMSGI
2ULJLQDODXGLRUHFRUGLQJ  KWWSZZZU\RIXSXVVHORUJDXGLR

3HUVRQDOHPDLOFRPPXQLFDWLRQ-XQH



SLOJULPDJHSDWK PDUNHU $QG ORRNLQJ DW WKH SKRWRJUDSK VKH WRRN WKHUH VKH VHHPV
SURXGWKDWKHUPRWKHUGLGVXFKRVHWWDL

3ODWH.LKDUDSURXGRIKHUPRWKHU¶VRVHWWDLLQ$LQDQWRZQQHDUWHPSOH
3KRWRJUDSKFRXUWHV\RI.LKDUDWDNHQRQ6HSWHPEHU


:LWKDOOWKHDERYHWKUHHH[DPSOHVRQHIXUWKHUDVSHFWRIRVHWWDL LVIRXQGDFWLYLWLHV
WR VXSSRUW DLG DQG SURWHFW WKH SLOJULPV OHDG WR WKH SHUFHLYHG ZHOOEHLQJ RI WKH
GRQRUV±DVLQGLYLGXDOVRULQWKHLUJURXSVDQGRUJDQLVDWLRQV

2VHWWDLIURPSULYDWHSHRSOHWRSLOJULPVUHVXOWLQIRUPLQJOLQNV±EXWWKLVFDQDOVRJR
WKHRWKHUZD\.LKDUDH[SODLQHGWRPH³«IRUPHLW
VWRWDOO\QDWXUDOWRKHOSSLOJULPV
DQGOLYHZLWKWKHP:KHQ,ZDVOLWWOH,EHOLHYHGWKH\ZHUHVDFUHGSHRSOH2QHGD\
ZKHQ,ZDVGRLQJVRPHFOHDQLQJLQP\EDFN\DUGRQHSLOJULPFDPHWRPHDQGJDYH
PHDQ2URQDPLQ&,VWLOOUHPHPEHUWKDWFOHDUO\,FDQVD\,JUHZXSZLWKSLOJULPV
LQP\KRPHWRZQ´7KLVZDVD³SUHFLRXVPRPHQW´IRUKHU6RWKLVLVD
FDVHZKHUHDSLOJULPLVGRQDWLQJWRVRPHRQHHOVHDORFDOSHUVRQLQWKLVLQVWDQFH7KLV

$KHDOWKGULQNWKDWDOVRFRQWDLQVPXFKYLWDPLQ&
3HUVRQDOHPDLOFRPPXQLFDWLRQ-XQH



VHOIOHVVDFWKDGOHIWDGHHSDQGODVWLQJLPSUHVVLRQRQWKHWHQ\HDUROG.LKDUDZKLFK
VKHVWLOOUHPHPEHUVYLYLGO\

7KHWKHVLVZLOOFRQWLQXHWRORRNDWIXUWKHUVXSSRUWDVRVHWWDLILUVWE\EULHIO\VKRZLQJ
ZKDWLVKDSSHQLQJRQDµODUJHUVFDOH¶ZKDWWKHJRYHUQPHQWDQGRWKHURUJDQLVDWLRQV
DUH GRLQJ WR VXSSRUW SLOJULPV DQG ILQDOO\ E\ DQDO\VLQJ VHQGDWVX ZKR VKRXOG EH D
µJRRG¶H[DPSOHRIDGHYRXWSLOJULPDQGZKRVKRXOGVXSSRUWKHOSWHDFKDQGDVVLVW
SLOJULPVNHHSWKHSLOJULPDJHSDWKFOHDQDQGRQDODUJHUVFDOHSURWHFWDQGSUHVHUYH
WKLVSLOJULPDJH7KLVZLOOURXQGRII WKLVFKDSWHURQWKRVHWKDWVXSSRUWSLOJULPVDQG
WKHLUPRWLYHV


3XEOLFDOO\RUJDQLVHGVXSSRUWIRUSLOJULPV

7KH ORFDO JRYHUQPHQWV RI 6KLNRNX DV ZHOO DV WKH 0LQLVWU\ RI /DQG ,QIUDVWUXFWXUH
7UDQVSRUW DQG 7RXULVP DUH HQJDJHG LQ VWHSV WR PDNH LPSURYHPHQWV LQ WKH
LQIUDVWUXFWXUH IRU ZDONHUV 7KHUH LV WKH µJUHHQ OLQH¶ ZKLFK LV EHLQJ SDLQWHG DV
JXLGDQFH DURXQG WKH 6KLNRNX SLOJULPDJH SDWK ZKHUHYHU LW LV SDYHG ,W KDV DOUHDG\
EHHQ SDLQWHG IURP %DQGR WUDLQ VWDWLRQ DOO DORQJ WR WHPSOH  LQ 0LPDFLW\ DQG
.RPDWVXVKLPDFLW\ WRZDUGV &DSH 0XURWR DOO 7RNXVKLPD 3UHIHFWXUH DQG
0DWVX\DPDFLW\ (KLPH 3UHIHFWXUH )XUWKHUPRUH RQ  NP RI 1DWLRQDO 5RDGV
ZKLFKZHUHIRXQGWREHGDQJHURXVIRUSLOJULPV OLJKWVLQEDGO\OLWWXQQHOVDUHEHLQJ
UHSDLUHG WKHVSDFH IRUZDONLQJQH[W WR URDGV DUHEHLQJZLGHQHGRUEXLOWDQHZDQG
OLQHVDUHGUDZQWRPDUNDVHSDUDWLRQEHWZHHQURDGVDQGSDYHPHQWVZKHUHWKHUHDUH
QRUDLOVEHWZHHQWKHP



E

D
3ODWHVDDQGE7ZRH[DPSOHVRI WKHµJUHHQOLQH¶D LV OHDGLQJIURP
WKH %DQGǀWUDLQ VWDWLRQ WR WHPSOH  5\ǀ]HQML QRWH WKH SLOJULPDJH
PDUNHUDW WKHORZHUULJKWKDQGFRUQHUDQGWKHVWRQHPDUNHURIELV
RQWKHZD\WRWHPSOH<DNXǀMLDZDVWDNHQRQ0D\DQGE
RQ2FWREHU






3ODWH7KHZRUVWWXQQHOIRUSLOJULPVLQVLGHWKH0DWVXRWXQQHOLQ(KLPH
8ZDMLPDVKL7VXVKLPDFKǀRQNRNXGǀ1DWLRQDO5RDGQXPEHUPORQJ
DQGZDONHUVQHHGDURXQGPLQXWHVWRSDVVWKURXJK±WKLVLVGHPDQGLQJGDQJHURXV
DQGSRVLQJKHDOWKULVNVWKURXJKFDUVDQGWUXFNVSDVVLQJE\DQGDLUSROOXWLRQWKURXJK
WKHLUHQJLQHH[KDXVWIXPHV3KRWRJUDSKFRXUWHV\RI.LKDUDWDNHQRQ6HSWHPEHU

3ODWH$VSDUWRIWKHDERYHJRYHUQPHQWDOSODQRQVXFKDGDQJHURXVWXQQHO
EULJKWHUOLJKWVDUHEHLQJLQVWDOOHGDQGWKHWXQQHOLVEHLQJFOHDQHGXSSKRWRJUDSK
WDNHQRQ0D\RQNRNXGǀ1DWLRQDO5RDGQXPEHURQWKHZD\WRWHPSOH
+RWVXPLVDNLML7KHOHIWVLJQLQYLWHVWKHSLOJULPIRUDIUHHRVHWWDLFRIIHHDWD
FRIIHHVKRSQHDUE\

ᯇᑿࢺࣥࢿࣝ HQWHULQJ ZKHQ ZDONLQJ FORFNZLVH DW ODW  ORQJ  DQG
H[LWLQJDWODWORQJ,WLVDQDVFHQGLQJURDG



3ODWH.HQGǀ3UHIHFWXUDO5RXWHQXPEHURQWKHZD\WRWHPSOH6KǀU\ǌML
DVLGHZDONWKDWFDQEHXVHGE\ZDONLQJSLOJULPVKDVMXVWEHHQDGGHGZLWKSURWHFWLYH
JXDUGUDLOVEHWZHHQWKHVWUHHWDQGWKHVLGHZDONDVZHOODVRQWKHRXWHUVLGHRIWKH
VLGHZDON,WKDGXQWLOQRZEHHQGDQJHURXVIRUSLOJULPVWRZDONDWWKDWVLGHRIWKH
URDGSKRWRJUDSKWDNHQRQ0D\


/RFDO VHUYLFH FOXEV LQ SDUWLFXODU /LRQ¶V DQG 5RWDU\ GRQDWH IXQGV IRU LPSURYLQJ
PXFKQHHGHG IDFLOLWLHV IRU WKHHOGHUO\DQGKDQGLFDSSHG DV LWPLJKWEHGLIILFXOW IRU
WKHP WR VWDQG GXULQJ WKH ULWXDOV FRQGXFWHG VXFK DV VKRZQ RQ SODWH  DQG WKHVH
KDYHWKHLUQDPHDQGORJRDGGHGRQWKHEHQFKHVRUVORSHVWKDWWKH\GRQDWHWKHVHUYLFH
FOXEVWKXVHVWDEOLVKDERQGZLWKWKHORFDOVWHPSOHVDQGSLOJULPV


3ODWH$JURXSRIEXVSLOJULPVVLWWLQJRQQHZO\LQVWDOOHGEHQFKHVLQIURQWRIWKH
KRQGǀRIWHPSOH7DLKǀMLSKRWRJUDSKWDNHQRQ'HFHPEHU



7KH DLUSRUWV RI .ǀFKL 7DNDPDWVX DQG 0DWVX\DPD RIIHU GHGLFDWHG VSDFHV IRU
FKDQJLQJLQWRWKHSLOJULPDJHDWWLUHDQGZKHUHSLOJULPDJHXWHQVLOVDQGDFFRPSDQ\LQJ
YLGHRVDUHVKRZQDQGIUHHWHDDQGVQDFNVDUHRIIHUHGEHLQJH[SODLQHGE\VLJVDVR
VHWWDLVHHSODWH

+DYLQJEHHQHVWDEOLVKHGLQ)HEUXDU\E\5HY<XDVD6KǀLFKLD6KLQJRQSULHVW
1LVKLPXUD 0DVDWR RZQHU RI D ]HQNRQ\DGR QHDU WHPSOH  DQG 5HY .LQRVKLWD
7RNLNR D QXQ UHVLGLQJ DQG ZRUNLQJ DW WHPSOH  WKH ]HQNRQ QR NDL ]HQNRQ
DVVRFLDWLRQUHFUXLWV ORFDOYROXQWHHUVZKRVXSSRUWSLOJULPVE\OHWWLQJWKHPXVH WKHLU
WRLOHWVDQGWRGRWKHLUODXQGU\DWWKHLUKRPHVDQGWKHUHDUHPRYHVWRWU\DQGJHWPRUH
]HQNRQ\DGRHVWDEOLVKHGLQSDUWLFXODUDVWKH\VHHLWWRVXSSRUWSRRUHUSLOJULPVVRDV
WRNHHS WKHP IURPVOHHSLQJ LQ WUDLQ VWDWLRQVRU LQ WKH RSHQDLU7KH\ZLVK WRPDNH
6KLNRNXD³QDWXUHKRVSLWDO´DQGDQ³RDVLVIRUWKHKHDUWDQGVRXO´DVWKH\FDOOLW
7KHLU VORJDQ UHODWHV WR.ǀEǀ'DLVKL DQG LVZULWWHQRQ WKHLU SXEOLFDWLRQV DV ³1DPX
'DLVKL+HQMRX.RQJRX´

7KHKHQURWRRPRWHQDVKLQRQHWWRZƗNX3LOJULPDJH+RVSLWDOLW\1HWZRUN ORFDWHGLQ
7DNDPDWVX .DJDZD 3UHIHFWXUH ZKLFK KDV VWDUWHG LWV DFWLYLWLHV LQ  LVVXHV
KHQUR RPRWHQDVKL WDLVKL 3LOJULPDJH +RVSLWDOLW\ $PEDVVDGRU &HUWLILFDWHV WR
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DURXQGDVRI-XO\7KH\
WKHQUHFHLYHRWKHUFRPPHPRUDWLYHLWHPVVXFKDVD]XGDEXNXUR
7KLV PDJD]LQH LV SXEOLVKHG E\ ,\R 7HWVX )XGǀVDQ WKH UHDO HVWDWH GHSDUWPHQW RI WKHEXV
FRPSDQ\ HGLWHG E\ ,\R 7HWVX +HQUR +HQVKǌEX WKHLU HGLWRULDO GHSDUWPHQW ZLWK RYHUDOO
VXSHUYLVLRQH[HFXWHGE\WKH5HLMǀNDL



2I WKRVH QHZO\ DSSRLQWHG VHQGDWVX LQ WKDW KDG FRQGXFWHG LW E\ PRWRULVHG
WUDQVSRUWRQHWROGPHWKDWKHZDVFDOOHGE\.ǀEǀ'DLVKLWREHFRPHDVHQGDWVXDQG
JXLGH RWKHU SLOJULPV DQRWKHU RQH ZDQWHG WR ZRUN DV D VHQGDWVX DV KH ZDV
XQHPSOR\HGDWWKDWWLPHDQGDQRWKHUKDGEHHQDVNHGE\DWHPSOHZKHWKHUKHZRXOG
OLNHWREHDSSRLQWHGDVDVHQGDWVX$\RXQJPDQZKRKDGZDONHGLWWROGPHWKDWKH
KDGDIHHOLQJRIWKDQNIXOQHVVIRUDOOWKHIULHQGOLQHVVDQGRVHWWDLWKDWKHKDGUHFHLYHG
GXULQJ WKHSLOJULPDJH VRKHZDQWHG WRJLYHEDFN WRSLOJULPVE\JXLGLQJ WKHPLQD
IULHQGO\ZD\KHGLGKRZHYHUUXQDQRQOLQHVKRSIRU6KLNRNXSLOJULPDJHLWHPVVR
WKHUHZDVDEXVLQHVVLQWHUHVWWRR$\RXQJZRPDQWROGPHWKDWVKHZDQWHGWRILQG
ZRUN±DQGEHLQJDVHQGDWVX LVRQHNLQGRIZRUN$QROGPDQ WROGPH WKDWKHIHOW
FORVH WR KLV GHDWK VR KH ZLVKHG WR UHFHLYH WKLV FHUWLILFDWH WR EH UHVSHFWHG E\ KLV
IDPLO\ PHPEHUV DQG RWKHUV WKDW ZRXOG DWWHQG KLV IXQHUDO ZKHUH LW ZRXOG EH
GLVSOD\HG$QRWKHUROGPDQWROGPHWKDWKHZDQWHGWKHFHUWLILFDWHDQGGRRUSODWHVR
WKDWKHDQGKLVIDPLO\ZRXOGEHUHVSHFWHGE\RWKHUV$PLGGOHDJHGPDQWROGPHWKDW
WKHUHDOUHDVRQZDVWRVDWLVI\KLVHJRDQGKHDGGHGWKDWKHWKRXJKWWKDWWKLVZDVWKH
UHDOUHDVRQIRUPRVWWREHFHUWLILHG7KHUHZHUHDOVRDPRWKHUDQGKHUVRQZKRZHUH
ERWKDSSRLQWHGWKDWGD\VKHVDLGWKDWVKHUHJDUGHGWKHDSSRLQWPHQWDVDµSDVVSRUWWR
KHDYHQ¶ µWHQNRNX H QR SDVXSǀWR¶ ZHUH WKH ZRUGV VKH XVHG ZKHQ , DVNHG KHU
ZKHWKHU VKH GLGQ¶W EHOLHYH WKDW WKH QǀN\ǀVKR ZRXOG DOUHDG\ JXDUDQWHH WKDW VKH
UHSOLHGµ\HVEXWHYHQTXLFNHU¶+HUVRQWKRXJKWRIWKDWDVQRQVHQVHDQGVDLGWKDWWKH
RQO\UHDVRQIRUKLPZDVWRJHWDMREDVDVHQGDWVX$QROGPDQWROGPHWKDWLWKDG
EHHQ VXJJHVWHG WRKLP WKDWKHEHDSSRLQWHGDIWHUKLV HLJKWKFRPSOHWLRQE\DQRWKHU
VHQGDWVX DQG WR DVN IRU WKH UHFRPPHQGDWLRQ DW D SDUWLFXODU WHPSOH WR ZKLFK WKH
VHQLRUVHQGDWVXZDVFRQQHFWHGKHZRXOGQ¶WPLQGOHDGLQJRWKHUSLOJULPVLIKHJRWDQ
RIIHUWRGRVRDVORQJDVKHZRXOGEHSDLGIRUWKLV

, GR QRW WKLQN WKDW WKH PDMRULW\ RI WKH  OLYLQJ VHQGDWVX DOO OHDG SLOJULPDJH
SDUWLHVRUFDUU\RXWWKHVRUWVRIWDVNVIRUZKLFKWKH\PLJKWJDLQUHPXQHUDWLRQ)RU
WKH PDMRULW\ RI WKHP LW PLJKW EH PRUH D FDVH RI VKRZLQJ FRPPLWPHQW WR WKH
SLOJULPDJHLWVHOIDVZHOODVJDLQLQJVWDWXV6R,IRXQGWKUHHFDWHJRULHVRISHRSOH
DEHFRPLQJVHQGDWVXVLPSO\IRUWKHSUHVWLJHRIWKHWLWOH
EEHFRPLQJDFWLYHSLOJULPDJHJXLGHVDVDSDLGMREWRPDNHDOLYLQJIURPLW

$WWKH ඛ㐩఍VHQGDWVXNDLRQ'HFHPEHUZKLFK,DWWHQGHG
$VDSRLQW LQFDVH ,P\VHOIGRVHQGDWVX WDVNVEXWKDYHQHYHU UHFHLYHG UHPXQHUDWLRQ IRU
WKLV



F WKRVHZKREHFRPHDFWLYHSLOJULPDJHJXLGHV IRU WKH ORYHRIGRLQJVR LH
QRW DV SDLG HPSOR\PHQW EXWZKR PLJKW VWLOO HQVXUH WKDW WKHLU H[SHQVHV DUH
FRYHUHG

*LYLQJDSLOJULPDJH WHPSOH¶VYLHZRQ WKLV0V ,WDZDNLRI WHPSOHH[SODLQHG WR
PHWKDW VKH LV DZDUH RI SDLG VHQGDWVX RQO\ ZKHQ WKH\ DUH OHDGLQJ D SLOJULPDJH
JURXSDVWKH\KDYHWRPDNHDOLYLQJDQGEHFDXVHWKLVLVDSDLGMREVRPHSHRSOHZDQW
WR EHFRPH VHQGDWVX ,Q SDVW WLPHV PDQ\ ZHUH YROXQWHHUV WKRXJK +RZHYHU VKH
DGGHGVRPHSHRSOHPLJKWMXVWZDQWWREHDSSRLQWHGDVVHQGDWVXIRUWKHSUHVWLJHRU
VHOIIXOILOPHQWEXWWKHVHGRQRWQRUPDOO\OHDGWRXUVDVVXFK

0DQ  ZKR ZDV RQ KLV VHYHQWK URXQG ZDONLQJ LW DQG ZKRP , KDG PHW DW WHPSOH
  ZDV ZHOO LQIRUPHG DERXW WKH UHTXLUHPHQWV IRU EHFRPLQJ D VHQGDWVX EXW
ZRXOGQRWZDQWWREHFRPHRQHKLPVHOI+HVDLGWKDWEHLQJDVHQGDWVXLVDPHDQVWR
PDNHD OLYLQJ7R EH D VHQGDWVX DV D OLYLQJ LV2. DVRQHQHHGVPRQH\)URP WKH
H[WUDFWEHORZ0DQGRHVVHHPUHODWLYHO\ZHOOLQIRUPHGWKRXJKKLVH[SUHVVLQJWKH
YLHZWKDWEHLQJDVHQGDWVXLVDZD\WRPDNHDOLYLQJPD\EHDMXGJHPHQWEH\RQGKLV
DFWXDONQRZOHGJH± LW LVDQH[DPSOHRIKRZSLOJULPVYLHZVHQGDWVX0DQ LQRXU
GLVFXVVLRQWKHUHNQHZRQO\DOLWWOHDERXWVHQGDWVXQRWNQRZLQJVXFKDVSUHUHTXLVLWHV
IRU DSSRLQWPHQWV RU ZKHWKHU WKHUH LV D WHVW DGPLQLVWHUHG DV FDQ EH VHHQ LQ RXU
FRQYHUVDWLRQ
0$1㸸&DQDQ\RQHEHFRPHWKDW>DVHQGDWVX@"
0$1 㸸+XK"  $Q\RQH "  <RX¶UH UHTXLUHG WR KDYH GRQH DW OHDVW IRXU
URXQGV
0$1㸸6RWKHUH¶VQRWHVWQR"
0$1㸸1R6RZKHQ\RXDUH"HLJKW\HLJKWSODFHV\RXREWDLQDOHWWHURI
UHFRPPHQGDWLRQDQGWKHQVXEPLWLWDWWKH=HQWVǌML7HPSOH 7KH\¶OOKDYHD
VFUHHQLQJ WKHUH DQG WKHQ \RX DWWHQG WKH WKUHH GD\ OHFWXUH DQG SD\ ILIW\
WKRXVDQG\HQWRJHWDVHQGDWVXFHUWLILFDWH
0(㸸,WKRXJKWWKH\ZHUHDOOYROXQWHHUV
0$1㸸,W¶VDEXVLQHVV
0(㸸(YHU\RQHLVGRLQJLWDVDEXVLQHVV"
0$1㸸,W¶VDEXVLQHVVWRPDNHDOLYLQJ
0(㸸(YHU\RQH+RZPXFKGR\RXWKLQNWKH\JHW"

2Q2FWREHU
2Q2FWREHUDWWKHLUVKXNXEǀ



0$1㸸,GRQ¶WNQRZ
0(㸸<RX¶YHQHYHUDVNHG"
0$1㸸1RQHYHU
0(㸸6RWKH\DUHSURWHFWLQJWKHR'DLVKLLQWKHLUKHDUWEXWWKDW¶VQRWWKHRQO\
UHDVRQ7KDWWRRDQGWRPDNHDOLYLQJ
0$1㸸<HV«

7KHVHQGDWVX LQRXUJURXSFRQILUPHG WKLV LQKLVRZQFDVH+HGLGQ¶W UHDOO\DQVZHU
P\TXHVWLRQRQKRZPXFKKHZDVSDLGIRUKLVVHUYLFHVZHUHWKRXJK%XWKHWROGXV
WKDWKHLVQRWRQO\FHUWLILHGDVVHQGDWVXIRU6KLNRNXDOWKRXJKKHPRVWO\GRHVLWEXW
KDVDOWRJHWKHUILYHFHUWLILFDWHV6KLNRNX6KLNRNX%HNNDNX6KLNRNXWKLUW\6L[
)XGǀ6DLJRNXDQGRQHRWKHURQHZKLFKKHFRXOGQ¶WUHPHPEHU+HLVVHOIHPSOR\HG
DVVHQGDWVXDQGIRUKLPWKLVLVKLVMREWRPDNHDOLYLQJLWLVKLVLQFRPH$QGDJRRG
RQH WRR KH FRXOG YLVLW WHPSOHV DQG SUD\ IRU KLV DQFHVWRUV KHUH LV WKH PRWLYH RI
PHPRULDOLVLQJWKHGHDGDJDLQDQGJHWSDLGDQGHDWJRRGIRRG0HDOVDUHLPSRUWDQW

0$1㸸࠶ࢀࡔࢀ࡛ࡶ࡞ࢀࡿࢇ㸽
0$1㸸࠼㸽 ࡔࢀ࡛ࡶ㸦㸽㸧㸲ࠊ㸲ᅇᅇࡗ࡚ࡿࡢࡀ᭱ప᮲(嬈(
0$1㸸࡞ࡽヨ㦂ࡣ࠸ࡽࢇࡢ࠿ࠊ࠸ࡽ࡞࠸ࠋ
0$1㸸࠸ࡽ࡞࠸ࠋ࡛ࡡࠊせࡍࡿ࡟ࠊඵ༑ඵࣨᡤ㸦㸽㸧࡜ࡁ࡟ࠊ᥎⸀≧᭩࠸࡚ࡶ
ࡽࡗ࡚ࠊࡑࢀࢆ࠶ࡢࠊ࡞ࢇ࡚࠸࠺࠿ࠊၿ㏻ᑎ࠿ࠊᒆࡅ࡚ࡑࢀ࡛ᑂᰝࢆࡋ࡚ࠊࡌࡹࠊ
ၿ㏻ᑎ࡛㸱᪥㛫ࡄࡽ࠸ࠊㅮ⩦఍ࡀ࠶ࡗ࡚ࠊࡑࢀ࡛㸳(?෇ᡶ࠺࡜ඛ㐩ࡢ㈨᱁ࡀࡶࡽ
࠼ࡿࢇ࡛ࡍࠋ
0(㸸ࡔࡅ࡝ࡰࡃࡣࡳ࡞ࠊ࠶ࢀࡡࠊ࣎ࣛࣥࢸ࢕࢔࡛ࡸࡿ࡜ᛮࡗ࡚ࡓࠋ
0$1㸸ၟ኎ࠋ
0(㸸ࡳࢇ࡞ၟ኎ࠋ
0$1㸸ၟ኎ࠊ⏕άࡢࡓࡵࠋ
0(㸸ࡳࢇ࡞ࡑ࠺ࠋ࡝ࢀࡃࡽ࠸ࡶࡽ࠺ࢇࡔࢁ࠺࡞ࠋ
0$1㸸ࢃ࠿ࢇ࡞࠸ࠋ
0(㸸ࡑࢀ⪺࠸ࡓࡇ࡜࡞࠸㸽
0$1㸸࠺ࢇࠊ࠺ࢇࠋ
0(㸸ࡘࡲࡾᚰ࡛࠾኱ᖌࡉࢇࢆࡲࡶࠊᏲࡿࡓࡵࡔࡅࡌࡷ࡞࠸ࠊࡲࠊࡑࢀࡶ࠶ࡿ࡜
ᛮ࠺ࡅ࡝ࠊࡲࠊ࡛ࡶࡸࡗࡥࡾ⏕ά࠶ࡿࡋࠋ
0$1㸸࠺ࢇࠋࠋࠋ
2WKHU SLOJULPDJHV KDYH UHFHQWO\ EHHQ HVWDEOLVKHG RQ 6KLNRNX IRU H[DPSOH WKH 6KLNRNX
EHNNDNX MXQUHL 6KLNRNX ,QGHSHQGHQW 3LOJULPDJH LQ  ZKLFK LQFRUSRUDWHV  WHPSOHV DQG
WKHVKLQ6KLNRNXPDQGDUDMXQUHL1HZ6KLNRNX0DQGDOD3LOJULPDJH LQZLWKVLWHV
WHPSOHVDQG6KLQWR6KULQHV+RZHYHU WKHVHRWKHUSLOJULPDJHVDUHPLQRUSOD\HUVKHDGSULHVW
5HY +LJDVKLPRWR 5\ǌVKǀ DQG YLFH KHDG SULHVW WKH VHFRQG LQ FRPPDQG KLV VRQ 5HY
+LJDVKLPRWR 7DNDVKL RI EHNNDNX WHPSOH  ƿWDNLML WROG PH RQ  $SULO  WKDW WKH\
H[SHULHQFHDURXQGSLOJULPVSHU\HDUDQGKHDGSULHVW5HY.RQGǀ7DWVXKLNRDQGYLFHKHDG
SULHVW 5HY .DWǀ ,VKLQ RI WKH VKLQ 6KLNRNX PDQGDOD SLOJULPDJH WHPSOH 7ǀULQLQ ZKLFK LV
DFWXDOO\DQRNXQLRQRISLOJULPDJHWHPSOHWROGPHRQ$SULOWKDWWKH\KDYH³
WR  SLOJULPV SHU \HDU PD\EH HYHQ OHVV´ 6R WKHVH QXPEHUV GRQ¶W HYHQ FRPH FORVH WR WKH
µVXFFHVV¶WKDWWKHWHPSOHSLOJULPDJHKDV



IRUIHPDOHFXVWRPHUVVRWKH\ZRXOGJRWRVSHFLDOUHVWDXUDQWVHYHQIRUOXQFK
0(㸸6HQGDWVX«
6(1'$7680$1㸸<HV,DP
0(㸸<RXDUH"
6(1'$7680$1㸸,KDYHDFHUWLILFDWLRQ
:20$1㸸2KUHDOO\"
6(1'$7680$1㸸<HV,GRWKH6KLNRNX3LOJULPDJHPRVWO\
:20$1㸸'R\RX"
0(㸸6R\RXEHFRPHWKHOHDGHURIDJURXSWRGULYHDQGJXLGHWKHP([FXVH
PHIRUDVNLQJDGXPETXHVWLRQEXW«GR\RXPDNHDOLYLQJGRLQJWKDW"'R
\RXJHWSDLGIRUEHLQJDVHQGDWVX"<RXGR"7KDW¶VQLFH
6(1'$7680$1㸸(YHU\RQHVD\VWKH\HQY\WKLVMRE
0(㸸,¶PVXUH
6(1'$768 0$1㸸, FDQ YLVLW WHPSOHV WR SUD\ IRU P\ DQFHVWRUV DQG JHW
SDLGDQGHDWJRRGIRRG WRR 0HDOVDUHLPSRUWDQWIRUIHPDOHFXVWRPHUVVR
ZHJRWRVSHFLDOORFDOUHVWDXUDQWVHYHQIRUOXQFK
0$1㸸5LJKW
6(1'$7680$1㸸6R,RQO\JHWWRJRWRJRRGUHVWDXUDQWV7RGD\ZHZHQW
DOOWKHZD\QHDU0DQQǀLNHIRUOXQFKODXJKWHU
0$1㸸$OOULJKW7KDW¶V",W¶VQLFH
6(1'$7680$1㸸,DVN WKHP³LIZHJR WKHUHZHZRQ¶WJHW WR WKLVSODFH
XQWLO VRDQGVR WLPH LV LW RND\"´ DQG WKH\¶G EH OLNH ³\HV ZKDWHYHU´
ODXJKWHU
0(㸸6R \RX DUH QRW DQ HPSOR\HH RI ,\R 7HWVX &RPSDQ\"  $UH \RX VHOI
HPSOR\HG"
6(1'$7680$1㸸$KQR>PHDQLQJWKDWKHLVQRWHPSOR\HGE\,\R7HWVX
+HLVGRLQJLWLQGHSHQGHQWO\@
0(㸸1R"
6(1'$7680$1㸸1REXW,RIWHQXVH,\R7HWVX
0(㸸2K,VHH
0$1㸸<RXKDYHDJRRGYRLFHVR,WKRXJKW\RXPXVWEHVHQGDWVX
6(1'$7680$1㸸+XK"
0$1㸸<RXKDYHQLFHYRLFHVR,WKRXJKW\RXPXVWEHVHQGDWVX
6(1'$7680$1㸸,¶PVHQGDWVXIRUWKH6KLNRNX%HNNDNX6KLNRNX7KLUW\
VL[ )XGǀ 6DLJRNX DQG«, FDQ¶W UHPHPEHU DQRWKHU RQH« , KDYH ILYH
FHUWLILFDWLRQV
0(㸸,¶YH DOZD\V WKRXJKW VHQGDWVX SHRSOH ZHUH YROXQWHHUV  %XW ,
XQGHUVWDQG3HRSOHKDYHWRPDNHWKHLUOLYLQJ

:HPHWE\FKDQFHDJDLQDWWHPSOHRQ0D\ZKHUHZHFRQGXFWHGWKHULWXDOV
WRJHWKHUIRUKLVJURXSDWWKHPDLQKDOO6KLNRNXLVDVPDOOZRUOG
5HVHUYRLUQRWIDUIURPWHPSOH



6(1'$7680$1㸸<RXKDYHWREHDEOHWRWHOO\RXUSDUW\³WKLVLVKRZPXFK
WKHHQWLUH WULSZLOOFRVW´DQG WKHQ WKHFXVWRPHUVZLOO WHOOPH LI LW¶VRND\  ,I
WKH\ZHUHOLNH³WKDW¶VLW"´WKHQ,ZRXOGWKLQN³,VKRXOGKDYHVDLGPRUH´
0(㸸6RKRZGRHVLWZRUN"'R\RXFKDUJHSHUSHUVRQ"
6(1'$7680$1㸸,¶OODVNKRZPDQ\SHRSOHZLOOEHLQWKHJURXSDQGWKHQ,
FDQFDOFXODWHWKHWRWDOFRVW


0(㸸࠶ࡢࠊඛ㐩ࡉࢇ࡜࠿ࠋ
6(1'$7680$1㸸࠶ࠊࡕࡷࢇ࡜ࡋ࡚ࡲࡍࠋ
0(㸸࠶ࠊࡑ࠺࡛ࡍ࠿ࠋ
6(1'$7680$1㸸චチᣢࡗ࡚ࡿࡋࠋ
:20$1㸸࠶ࠊࡑ࠺࡞ࢇ࡛ࡍ࠿ࠋ
6(1'$7680$1㸸(䴖숈瘈㨈漈專蜈崑䐑專搈圈㼈縛똈娈缈戈(
:20$1㸸࠶ࠊࡑ࠺࡞ࢇ࡛ࡍ࠿ࠋ
0(㸸ࡑࢀ࡛ࠊࡲࠊࢢ࣮ࣝࣉࡢ࣮ࣜࢲ࣮࡟࡞ࡗ࡚ࠊ࡛ࠊ࠸ࢁ࠸ࢁㄝ᫂ࡋ࡞ࡀࡽࠊ
ࡲࠊ㐠㌿ࡋ࡞ࡀࡽࠋ࠶ࢀࠊࡕࡻࡗ࡜ࠊ࡬ࠊኚ࡞㉁ၥ࡛ࠋ(?(?ࠊ࡟ࠊ࡞ࠊ࡞ࠊ࡞ࡿ
ࢇ࡛ࡍ࠿ࠋ࠸ࡃࡽࠋࡕࡷࢇ࡜࠾ࠊ࠾㔠ࡶࡽࡗ࡚ࡑ࠺࠸࠺ඛ㐩ࡋ࡚ࠋ࠶ࠊࡑࢀ࠸࠸
ࢇ࡛ࡍࡡࠋ࠸࠸ࢇࡌࡷ࡞࠸࡛ࡍ࠿ࠋࡑࢀࠋ
6(1'$7680$1㸸ࡔ࠿ࡽ࿘ࡾ࠿ࡽࡳࢇ࡞ࠕ࠸࠸ࡡࠖࡗ࡚ゝࢃࢀࡲࡍࠋ
0(㸸࠺ࢇࠋ
6(1'$768 0$1㸸(?␒ዲࡁ࡞࠾ཧࡾࡀ࡛ࡁ࡚ࡿ࠿ࡽࠋඛ♽ࡢ౪㣴ࡋ࡚ࠊ࡛ࠊ⤥
ᩱධࡿ࠿ࡽࠋࡑࢀ࡛ࠊ࠾࠸ࡋ࠸ࡶࢇ㣗࡭ࡉࡏ࡚ࡶࡽ࠺࠿ࡽࠋࡔ࠿ࡽࡶ࠺ࠋࡔ࠿ࡽ
ዪᛶࡢ᪉ࡔࡗࡓࡽࠊ⤖:?࠾࠸ࡋ࠸ࡶࢇࡀ࠸࠸࠿ࡽࠊࡔ࠿ࡽ࠾᫨࡛ࡶ࠾࠸ࡋ࠸࡜ࡇ
ࡢࠊࡈᙜᆅࡢࠊᮏᙜ࠾࠸ࡋ࠸࡜ࡇ࡟ࠋ
0$1㸸⾜ࡗ࡚ࡡࠋ
6(1'$768 0$1㸸ࡔ࠿ࡽࡶ࠺࠾࠸ࡋ࠸࡜ࡇ࡟ࡋ࠿ࠊ㣗࡭ࠋ(?᪥ࡣ‶⃰ụࡢᡭ๓
ࡲ࡛ࣛࣥࢳ㣗࡭⾜ࡁࡲࡋࡓࠋ㸦➗࠸㸧
0$1㸸࠶ࠊࡑ࠺࡛ࡍ࠿ࠋࡑࢀࡣ㸦㸽㸧ࡲࡋࡓࡡࠋ࠸࠸࡛ࡍࡡࠋ
6(1'$768 0$1㸸࠺ࢇࠊࠕࡔ࠿ࡽ(툚?ࡣఱ᫬࡟࡞ࡿࡅ࡝࠸࠸ ࠖࠊࠕ࠶࠶ࠊࡶ࠺ࠊ࠸
࠸ࠖ࡜࠿ゝࡗ࡚ࠋ㸦➗࠸㸧
0(㸸࠶ࢀࠊ࡛ࠊࡌࠊ࡞ࢇ࠿࡝ࡇ࡛࠾໅ࡵ࡚ࡿࢇࡌࡷ࡞ࡃ࡚ࠊఀ(?㕲ࡉࢇ࡜࠿ࡌ
ࡷ࡞ࡃ࡚ࠊ⮬ศ࡛ࠋ
6(1'$7680$1㸸࠶ࠊ㐪࠸ࠋ
0(㸸࠶ࡕࠋ
6(1'$7680$1㸸࠸ࡸࠊఀ(ꌵ爈䤈蜈挈瘈㨈䬈笈圈唈礈㨋谈圈娈爈䴈㼈紈瘈㨈(
0(㸸࠶ࠊࡑ࠺ࠋ
0$1㸸࠾ኌࡀ࠸࠸࠿ࡽඛ㐩ࡉࢇ࠿࡞࡜ᛮࡗ࡚ࡓࡢࠋ
6(1'$7680$1㸸ࢇ㸽
0$1㸸ࡇࠊ࠾ኌࡀ࠸࠸࠿ࡽඛ㐩ࡉࢇ࠿࡞࡜ᛮࡗ࡚ࡓࡢࠋ
6(1'$768 0$1㸸ඛ㐩ࡶࡶ࠺ࠊඛ㐩ࡣ(?ᛂࡑࡢᅄᅜࠊู᱁ࠊᅄᅜࡢ(?༑භ(?ືࠊ
すᅜࠊࡣᣢࡗ࡚ࠊ࠶࡜㸯ಶ࡝ࡇࡸࡗࡓࡗࡅࠋ㸳ࡘ࡯࡝ࡣᣢࡗ࡚ࡿࢇࡔࡅ࡝ࠋ
0(㸸ࡌࡷࠊඛ㐩ࡣࠊࡑࢀ࣎ࣛࣥࢸ࢕࢔࡛ࡍࡿ࡜ᛮࡗࡓࢇ࡛ࡍࡅ࡝ࠊࡑ࠺ࡌࡷ࡞
࠸ࢇ࡛ࡍࠊࡸࡗࡥࡾࡕࡷࢇ࡜ࡲ࠶ࠊ࠾㔠ࡌࡷ࡞࠸࡜ࡸࡗࡥࡾࡡࠋ
6(1'$768 0$1㸸ࡕࡷࢇ࡜㐃ࢀ࡚ࠊ࡟ࠊࠕ᪑㈝ࡀ࠸ࡃࡽ࡛඲㒊࡛ࡇࢀࡔࡼ ࠖࠊࠕࡑ
ࢀ࡛࠸࠸ ࠖࠋࠕᏳ࠸ࡼࠖ࡜࠿ゝࡗ࡚ࠋࡶ࠺ࡕࡻࡗ࡜ゝࡗ࡜ࡅࡤࡼ࠿ࡗࡓࠋ
0(㸸ࡼࠊࡋࠊࡓ࡜࠼ࡤࡓࡢࠊࡓࡢࠊ㢗ࢇࡔ࡜ࡋ࡚࡝ࠊ࡝ࡢࡼ࠺࡟ࡍࡿࢇ࡛ࡍ࠿ࠋ
㸯(윈專㼈儈㨈㠈㨈师蜈㼈(
6(1'$768 0$1㸸ࡔ࠿ࡽఱ(?࡛⾜ࡃ࡜࠿ࡔ࠸ࡓ࠸ࢃ࠿ࡗࡓࡽࠊࡑࢀ࡛㢌ィ⟬ࡋ
࡚ࠋ

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
$V WKLV WKHVLV LV VHHNLQJ WR ILQG RXW KRZ .ǀEǀ 'DLVKL LV SDUW RI WKH OLYLQJ RUDOO\
SUHVHQWHGXQGHUVWDQGLQJRIWKHSLOJULPDJH,ZDQWHGORRNDWZKHWKHUVHQGDWVXWHQGWR
WDON RI .ǀEǀ 'DLVKL DV IRXQGHU ZKHWKHU WKH\ DUH WHOOLQJ DQG VSUHDGLQJ PLUDFOH
VWRULHVZKHWKHUWKH\DUHDJHQWVRIWKHRUWKRGR[6KLQJRQYLHZRIWKHSLOJULPDJHEXW
DOVR RI PRUH LQGLYLGXDOL]HG IRON LGHDV DQG VR RQ 7KH WUDLQLQJ PDQXDO RI WKH
5HLMǀNDLLQVWUXFWVVHQGDWVXWRWDONDERXWWKHLUPHPRUDEOHH[SHULHQFHVDQGWRVXSSRUW
WKHIHHOLQJRISLOJULPVXSRQFRPSOHWLRQWKDWLWZDV³ᅄᅜ㐢㊰ࡣࡍࡤࡽࡋࠋࡼ࠿ࡗ
ࡓࡡࠋࠋࠋ´ ³WKH 6KLNRNX KHQUR ZDV IDQWDVWLF LW ZDV D JRRG WKLQJ WR GR«´
6KLNRNX +DFKLMǌKDNNDVKR 5HLMǀNDL   DQG LW LV WKHLU GXW\ WR SURGXFH D
IHHOLQJ RI ZLVKLQJ WR GR LW DJDLQ  7KH\ DOVR LQVWUXFW VHQGDWVX WR H[SODLQ WKH
WHPSOHV¶ DQG SLOJULPDJH¶V KLVWRU\ LQ WKH EXV DQG LQ WKH VKXNXEǀ LQ DQ HDV\ WR
XQGHUVWDQG ZD\ WKH SLOJULPDJH LV QRW DQ µDFDGHPLF¶ PDWWHU EXW VRPHWKLQJ WKDW
VKRXOG EH SUDFWLFDOO\ GRQH $OO LQ DOO WKH SLOJULPDJH PDNHV D FRQQHFWLRQ WR .ǀEǀ
'DLVKLDQGWKHFKLHIGHLWLHVDQGVKRXOGEHSRUWUD\HGDVJLYLQJEOHVVLQJV

7RJHWPRUHLQIRUPDWLRQ,GHFLGHGWRWDONWRVHQGDWVXLQDFRQWH[WDZD\IURPWKHLU
DFWXDOSHUIRUPDQFHVRIWKHSLOJULPDJH6R,DUUDQJHGWRPHHWWZRVHQGDWVXZKRP,
KDGEHFRPH IULHQGO\ZLWK DW ORFDWLRQVRI WKHLU FKRLFH LQRWKHUZRUGVZKHUH WKH\
ZRXOG IHHOFRPIRUWDEOHDQGZKHUH WKH\FRXOG UHOD[DQG WDON IHHO\ERWKGHFLGHG WR
PHHW FORVH WR WKHLU KRPHV LQ 7RN\R , KDG EHFRPH DFTXDLQWHG ZLWK ERWK DW D
VXQDIXPLHYHQWRQ)HEUXDU\DW6KLQVKǀMLWHPSOHLQ7RN\RZKHUHWKH\KDG
EHHQKHOSLQJRXW%RWKDUHDOVR IRXQGLQJPHPEHUVRI WKH KLJDVKL1LSSRQVHQGDWVX
NDL(DVW-DSDQ6HQGDWVX$VVRFLDWLRQ6HQGDWVX$ZDVPHWRQ-XO\DQGVHQGDWVX
%RQ-XO\DQGERWKWDONVODVWHGIRUPRUHWKDQRQHKRXU%RWKZHUH\HDUV
ROGDVRIDQGERWKEHORQJHGWR6KLQJRQVKǌ6HQGDWVX$¶VSDUHQWVZHUHIURP
6KLNRNXQHDUDQGWKDWLVZK\KHXVXDOO\PDGHWKLVKLVVWDUWLQJSRLQW+HVSHQW
KLVILUVWWKUHH\HDUVLQ6KLNRNXXQWLODQGWKHQPRYHGWR7RN\RZKHUHKHJUHZ
XSEHFDXVHRIZDUUHODWHGZRUNRIKLVPRWKHUVRKHDUJXHGWKDWRQHFRXOGVD\WKDW
KHZDVD7RN\RUDLVHGSHUVRQDQGKLVSDUHQWVKDYHDJUDYHDWD6KLQJRQWHPSOHLQ
7RN\R%XWGRLQJWKHSLOJULPDJHEULQJVEDFNVRPHNLQGRIµPHPRU\¶RUµIDPLOLDULW\¶
ZLWK6KLNRNX LQKLPZKHQHYHUKH LV WKHUH+H OLNHV WR WUDYHO LQ-DSDQDQGGLG WKH
&KLFKLEXSLOJULPDJHRQFH LQEXW LW LVQRW WKHVDPHDV6KLNRNX+HGLGKLV

6HHDOVRPDQ¶V FRPPHQWDW  WKH VKXNXEǀ RI WHPSOHDERXW WKH6DLJRNXSLOJULPDJH
FRPSDUHGWR6KLRNRNXSDJHVDQG



ILUVW6KLNRNXSLOJULPDJHLQZKHQKHZDVDIWHUKHKDGKDGDVWURNHZKLFK
OHIWWKHULJKWVLGHRIKLVERG\XQDEOHWRPRYH+HSXWDOOKLVIDLWKLQR'DLVKLVDPD
JRWEHWWHUDQGGLGKLVILUVWSLOJULPDJHE\EXVWRXUWRVD\µWKDQN\RX¶+HGRHVWHOO
WKLVWRKLVµFXVWRPHUV¶7KHQKHGLGLWDJDLQLQDIWHUUHWLUHPHQWIRUZKLFK
KH ZDONHG VKRUW GLVWDQFHV DQG XVHG DOO NLQGV RI SXEOLF WUDQVSRUWDWLRQ +H
VXEVHTXHQWO\JRWµKRRNHG¶RQLWDQGWKHQGLGLWHYHU\\HDUVLQFHDQGKDVGRQHLW
HLJKW WLPHV DOWRJHWKHU QRZ DOO FORFNZLVH PRVWO\ LQ SDUWV XVXDOO\ EORFNV RI RQH
ZHHNDVWKLVLVWKHPD[LPXPWLPHKLVJURXSFDQGRXQOLNHWKHIROORZLQJLQWHUYLHZHG
VHQGDWVXKHVWDUWHGOHDGLQJSLOJULPVRQO\DIWHUKHKDGEHFRPHDVHQGDWVXDIWHUKLVWK
WLPHDVWKLVLVWKHPLQLPXPUHTXLUHPHQWIRUEHLQJDVHQGDWVX+HKDVWKHQEHFRPH
D JRQFKǌVHQGDWVX DQG ZLOO EHFRPH FKǌVHQGDWVX LQ  )LUVW KH GLG WKH
SLOJULPDJH DORQH EXW ZKHQ KH VKRZHG SLFWXUHV RI LW DQG WDONHG DERXW LW EDFN LQ
7RN\RVRPHSHRSOHDVNHGKLPWRJXLGHWKHP&RQVHTXHQWO\KHJRWFHUWLILHGZKLFK
KH IHOW WKH DSSURSULDWH WKLQJ WRGREHIRUHKH FRXOG OHDGSHRSOH +H OLNHV WR VWD\DW
RQVHQKRW VSULQJ DFFRPPRGDWLRQ LQ 6KLNRNX +H KDV PHW 0V <RWVXPRWR ZLWK WKH
1+.WHDP VHH SDJH  DW WHPSOH  ZKHQ VKH ZDV WKHUH DQG NQRZV 5HY
.DVKLKDUD=HQFKǀRIWHPSOH=HQWVǌMLLQIDFWKHLVSURXGWRNQRZWHPSOHKHDG
SULHVWV

6HQGDWVX%¶VIDPLO\FRPHVIURPWKH7ǀNDLDUHDDVXEUHJLRQRI&KǌEXVHHPDS
DURXQGNPIURP6KLNRNXZKHUHKHJUHZXSDQGPHWKLVZLIH+LVFRPSDQ\ODWHU
WUDQVIHUUHGKLPWR7RN\RZKHUHKHKDVOLYHGHYHUVLQFH+LVZLIHILUVWGLGDµFRS\¶
WHPSOHSLOJULPDJH LQ  ZKLFK ZDV FORVH WR KHU KRPH LQ 7ǀNDL DV VKH KDG
EHHQ WROG WKDW GRLQJ LW EULQJV EOHVVLQJV 7KLV SLOJULPDJH FRXOG EH ZDONHG LQ WKUHH
GD\VDQGVKHEHFDPHKRRNHGVKHFRQWLQXHGGRLQJLWRYHU IRUW\WLPHV6RLQ
VKHKDGWKHLGHDRIGRLQJWKHµRULJLQDO¶WHPSOHSLOJULPDJHLQ6KLNRNXDQGDVNHG
KHUKXVEDQGWRDFFRPSDQ\KHU$VKHOLNHVWUDYHOOLQJKHDJUHHGDQGWKH\UHQWHGD
FDUWRGRLW+RZHYHUWKH\KDGEHHQLOOSUHSDUHGGXHWRODFNRIH[SHULHQFHDQGZKHQ
WKH\KDGDUULYHGDWWHPSOHLQWKHHYHQLQJWKH\ZHUHWROGWKDWDOOVKXNXEǀFORVHE\
ZHUHIXOO7KH\ILQDOO\IRXQGDVPDOOLQQFORVHWREXWWKH\ZHUHERRNHGXSWRRVR
WKH RZQHU OHW WKHP VWD\ LQ KLV SULYDWH URRP 6XFK IULHQGOLQHVV KDG PDGH D GHHS
LPSDFWRQKLPDQGKHZLOOQHYHUIRUJHWWKLVZDUPKHDUWHGQHVV,WLVEHFDXVHRIWKLV

%RWKVHQGDWVXXVHGWKHWHUP࠾ᐈࡉࢇRN\DNXVDQµFXVWRPHU¶RUµFOLHQW¶IRUWKHSLOJULPV
ZKRPWKH\OHDG

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
H[SHULHQFHWKDWKHEHFDPHDGHGLFDWHGSLOJULP+HZRXOGDOZD\VWHOOWKLVVWRU\WRKLV
µFXVWRPHUV¶ SRLQWLQJ RXW WKH RVHWWDLWUDGLWLRQ DQG IULHQGOLQHVV RI WKH ORFDOV LQ
6KLNRNXIRUZKLFKDOOSLOJULPVVKRXOGEHJUDWHIXO$OUHDG\KDOIZD\WKURXJKGXULQJ
WKLV ILUVW SLOJULPDJH KH KDG EHHQ DVNHG E\ IHOORZ FDUSLOJULPV LI WKH\ FRXOG GULYH
WRJHWKHU ZLWK KLP OHDGLQJ WKURXJK GULYLQJ ILUVW  6R WKH\ ZRXOG GULYH LQ D FDU
FRQYR\DOO WKHZD\ WR0W.ǀ\D3LOJULPVEHFRPHQDND\RVKLZKLFKZDVDOVRD
PHPRUDEOH H[SHULHQFH RI KLV ILUVW SLOJULPDJH DQG WKLV WRR LV VRPHWKLQJ WKDW
SLOJULPV VKRXOG EH WKDQNIXO IRU DV KH WHOOV KLV µFXVWRPHUV¶ +H KDG DOZD\V OHG
SLOJULPVIURPWKHILUVWWLPHRQDQGDIWHUWKHHLJKWKWLPHRIVWD\LQJDWWHPSOHZLWK
KLV JURXS WKH KHDG SULHVW UHFRPPHQGHG WR KLP WR EHFRPH FHUWLILHG ZKLFK KH
VXEVHTXHQWO\GLGQRZKHLVDFKǌVHQGDWVXDQGZLOOEHDSSRLQWHGDVJRQGDLVHQGDWVX
LQ+LVµFXVWRPHUV¶JHQHUDOO\FRPHIURP7RN\RIRUZKRPKHXVXDOO\FXWVWKH
WULSLQWRWKUHHGD\VHFWLRQV+HKDVGRQHWKHSLOJULPDJHILIWHHQWLPHVQRZDOODOZD\V
DFWLQJ DV D OHDGHU DQG DOZD\V PRWRUL]HG XVXDOO\ E\ PLFUREXV WKRXJK KH OHWV
SLOJULPV ZDON IURP WKH HQWUDQFH JDWH WR WKH WHPSOH FRPSRXQG +H NQRZV PDQ\
WHPSOHKHDGSULHVWVDQGLVSURXGRIWKLV

%RWKVHQGDWVX$DQG%VDLGWKDWLWLV2.WKDWWKH\SD\WKHIHHVWREHFRPHFHUWLILHG
DQGJDLQ WKLV VWDWXV EHFDXVH LW LV DNLQGRIJLYLQJ WKHLU DFWLYLWLHV D VHDORIRIILFLDO
DSSURYDO%RWKZRUN IUHHODQFHDQGJHWSDLGGLUHFWO\E\ WKHLU WRXUSDUWLFLSDQWV $V
IRUWKHWRXUFRPSDQLHV,DVNHG,\R7HWVXDQGWKH\LQIRUPHGPHWKDWWKH\DKDYH
WKHLURZQJXLGHVZKRDUHHPSOR\HGDVIXOOWLPHVDODULHGZRUNHUVE\WKHPDQGWKDW
ELQSHDNVHDVRQVWKH\FDQIXUWKHUPRUHGUDZRQDSRRORIIUHHODQFHVHQGDWVXZKR
DUHUHJLVWHUHGZLWKWKHPDQGWKHVHZLOOEHSDLGDFFRUGLQJO\E\,\R7HWVXGLUHFWO\

2Q ZKDW EHLQJ D VHQGDWVX PHDQV WR WKHP ERWK DQVZHUHG WKDW D LW LV D PHDQV WR
JHQHUDWH LQFRPHE LW LVDPHDQV WRPDNH WKHSLOJULPDJHDJDLQDQGDJDLQ ZLWKRXW
RFFXUULQJ FRVWV E\ GRLQJ VR F  WKDW WKH\ FDQ LQWURGXFH WKH JUHHQ DQG EHDXWLIXO
QDWXUHDQGIUHVKDLURI6KLNRNXWRWKHLUSDUWLFLSDQWVZKRFRPHIURP7RN\RDQGWKH\
KRSH WKDW WKH\ WKXVZLOOJHW DKDSS\DQGFDOPKHDUW G WKDW WKH\FDQVSUHDG WKH
7REHFRPHIULHQGO\ZLWKHDFKRWKHU
 %\ FDOOLQJ WKHP XS RQ  0DUFK  , WDONHG WR 0U :DWDQDEH RI WKH ,\R 7HWVX
&RPSDQ\¶V3LOJULPDJH&HQWUH'HSDUWPHQW0DWVX\DPDDV0U7DND\DPD<XMLRIILFHKHDGKDG
FKDQJHGKLVGHSDUWPHQWLQWKHPHDQWLPH
ᖾࡏ࡞Ẽᣢࡕ࡟࡞ࡿࡋࠊᚰࡀ࡜࡚ࡶⴠࡕ╔ࡁࡲࡍࠋ



IDLWKLQWKHR'DLVKLVDPD1HLWKHURIWKHLUZLYHVDFFRPSDQ\WKHPRQWKHSLOJULPDJH
EXWWKH\VXSSRUWWKHLUDFWLYLWLHV

, ZLVKHG WR H[SORUH WKH LVVXH RI WKH 5HLMǀNDL VHHNLQJ WR HPSKDVL]H D 6KLQJRQ
LQWHUSUHWDWLRQRI WKHSLOJULPDJHDQG.ǀEǀ'DLVKLDVD6KLQJRQILJXUHEXWDOVRDVD
µVDFUHG¶ILJXUHHPEHGGHGZLWKLQWKHEURDGHUIRONWUDGLWLRQDQGWRVHHLIWKHUHLVDQ\
WHQVLRQZLWKKRZWKHVHQGDWVXVHHKLPDQGKRZWKH5HLMǀNDLWUDLQLQJJXLGHVSHRSOH
WRVHHKLP,WKHUHIRUHOHWWKHWZRVHQGDWVXWHOOPHKRZWKH\VHHWKHKLVWRU\RI.ǀEǀ
'DLVKLDQGWKHSLOJULPDJHKRZWKH\WHOOVWRULHVFRQFHUQLQJWKHVHWRWKHLUSDUWLFLSDQWV
DQGWKHUROH WKDW.ǀEǀ'DLVKLKDVIRU WKHP%RWKVDLGWKDW.ǀEǀ'DLVKLVXUHO\KDG
EHHQ WR VHYHUDO SODFHV RQ 6KLNRNX VXFK DV WKH 6KDVKLQJDWDNHPRXQWDLQSHDN QHDU
WHPSOHWKH0LNXURGǀQHDUWHPSOHWKH0DQQǀLNHGDPDQG=HQWVǌML
%XWVHQGDWVX$VDLGQRERG\HOVHKDGEHHQWKHUHDWWKDWWLPHVRLQIDFWZHFDQQRW
NQRZIRUVXUHZKDWKDGKDSSHQHG%XWKLVGXW\LVWRWHOOLWWKHZD\LWLVZULWWHQLQWKH
KDQGERRNEHFDXVHDVHQGDWVXLVDSSRLQWHGE\WKH5HLMǀNDLDQGKDVWREHOR\DO,WLV
XS WR HDFK LQGLYLGXDO SLOJULP WR PDNH XS WKHLU RZQ PLQG DERXW WKHVH PDWWHUV
6RPHWLPHVEHOLHYLQJLVEHWWHUDVLWDLGVJHWWLQJDFDOPKHDUW6HQGDWVX%VDLGWKDWLW
LVQRWXSWRKLPWRGHFLGHWKHVHPDWWHUVDVKHLVFHUWLILHGE\WKH5HLMǀNDLKHZRXOG
WDNH WKHLU H[SODQDWLRQV LQ WKH WUDLQLQJPDQXDO DV ULJKW DVSHRSOHZKRVXUHO\NQRZ
ZHOOKDYHZULWWHQWKLV,QWKHHQGQRERG\FDQVD\IRUVXUHZKDWKDGKDSSHQHGVRLW
LVEHWWHUWRIROORZWKHJXLGHERRN%RWKVHQGDWVXGLVSOD\HGDVLPLODURSLQLRQKHUH

$OVR VLPLODUO\ ERWK VHQGDWVX WROG PH WKDW WKH\ WHOO WKH UHODWHG WDOHV DQG PLUDFOH
VWRULHVDVWKH\DUHZULWWHQGRZQLQWKHKDQGERRNVXFKDVWHPSOHV¶IRXQGLQJVWRULHV
WDOHV RI .ǀEǀ 'DLVKL (PRQ 6DEXUǀ DQG VR RQ %XW WKH\ GR QRW LQVLVW RQ WKHVH
6HQGDWVX$DGGHG WKDW.ǀEǀ'DLVKLZDVXQOLNHO\ WRKDYHFDXVHG WKHGHDWKV RI WKH
FKLOGUHQ RI (PRQ 6DEXUǀ %XW LQ WKH HQG WKLV SLOJULPDJH LV RSHQ WR HYHU\RQH VR
VKǌKD VHFW DIILOLDWLRQ SOD\V QR UROH QRU GRHV EHOLHI LQ WKHVH VWRULHV :KDW LV
LPSRUWDQWLVWRHQMR\QDWXUHDQGWRJHWDSHDFHIXOKHDUWDQGWREHLQKDUPRQ\ZLWK
DOOSDUWLFLSDQWV7RNHHSWKHKDUPRQ\EHWZHHQPHPEHUVLWLVEHWWHUWREHOLHYHWKHVH
VWRULHVDQGQRWDUJXHDERXWWKHP$Q\ZD\VHQGDWVX$WHOOVWKHVHVWRULHVWRWKRVHKH
OHDGVDQGEHOLHYLQJRUQRWLVWKHQXSWRHDFKLQGLYLGXDO6RERWKVHQGDWVX WHOODQG
VSUHDGWKHPLUDFOHVWRULHVDQGDFWDVERWKDJHQWVRIWKHRUWKRGR[6KLQJRQYLHZRIWKH
SLOJULPDJH EHLQJ YHU\ FRQVFLRXV WKDW WKH\ ZHUH DSSRLQWHG E\ WKHP DQG WKHUHIRUH



KDYLQJ WKH REOLJDWLRQ WR GR VR 7KH\ DOVR FRQYH\ PRUH LQGLYLGXDOL]HG IRON LGHDV
ZKLOVW FRPELQLQJ WKHVH ZLWK WKHLU RZQ VWRULHV RI KRZ WKH\ ZHUH GUDZQ WR WKH
SLOJULPDJH DQG RWKHU PHPRUDEOH HYHQWV VXFK DV KRZ IDLWK LQ .ǀEǀ 'DLVKL KDG
KHDOHG WKHP DV ZHOO DV WKHLU RZQ WHDFKLQJV VXFK DV WR EH WKDQNIXO DQG VR RQ
7KHVH DUH DOO LQ RUGHU WR SURGXFHD IHHOLQJRI KDUPRQ\ EHWZHHQ WKHSDUWLFLSDQWV D
FDOP KHDUW JRRG PHPRULHV IHHOLQJV RI UHFHLYLQJ EOHVVLQJV IURP .ǀEǀ 'DLVKL DQG
RWKHU GHLWLHV DQG ± PRVW LPSRUWDQW ± WKURXJK DOO RI WKHVH D ZLVK WR UHSHDW WKH
SLOJULPDJH

:KHUHDVVHQGDWVX%VDZPDWWHUVDOLWWOHELWPRUHEXVLQHVVOLNHVHQGDWVX$DGGHGDW
WKHHQGRIRXUWDONWKDWIRUKLPWKHSLOJULPDJHLVWRH[SHULHQFHDQGHQMR\EHDXWLIXO
QDWXUHVWD\DWRQVHQWRWUDYHODQGWRPHHWIHOORZSLOJULPVDQG±DVDVHQGDWVX±WR
GHHSHQWKHUHODWLRQVKLSZLWKWHPSOHSULHVWVZKLFKKHHQMR\VGRLQJDQGEHLQJNQRZQ
E\ WHPSOHV LQ 6KLNRNX JLYHV KLP VDWLVIDFWLRQ DQG SOHDVXUH +H EHOLHYHV LQ .ǀEǀ
'DLVKLKHLVWKHFHQWUHRIKLVOLIHDQGKHSXWVDOOKLVIDLWKLQKLP±EHFDXVHKHZDV
FXUHGE\KLP+HSUD\VWRKLPHYHU\GD\UHFLWHVVǌWUDVRIIHUVLQFHQVHDQGFDQGOHV
7KHUHIRUHLIRQHZHUHWRWDNHWKHWUDGLWLRQDOVWRULHVRI.ǀEǀ'DLVKLDZD\DQGORRNDW
KLV OLIHRQO\ZLWK µDFDGHPLF¶H\HV LWZRXOGWDNHKLVRZQSHUVRQDOKDSSLQHVVDZD\
)RUKLPLWZDVOLNHLW LVH[SODLQHGLQWKH5HLMǀNDL¶VPDQXDODQGJXLGHERRNV6RPH
DVSHFWVPD\EHWKDWRI(PRQ6DEXUǀPLJKWQRWKDYHKDSSHQHGWKDWZD\EXWWKLVLV
EHFDXVH KH GRHVQ¶W ZDQW .ǀEǀ 'DLVKL WR KDYH NLOOHG SHRSOH WKLV LV LQ P\
XQGHUVWDQGLQJ QRW ZKDW WKLV VWRU\ DFWXDOO\ VD\V ± , WKLQN LW ZDV UDWKHU WKDQ WKH
LPSHUVRQDO IRUFH RI NDUPD LV SRUWUD\HG DV KDYLQJ GRQH WKLV EXW HYHQ LI QRW LW LV
LQWHUHVWLQJWKDWWKLVVHQGDWVXXQGHUVWDQGVLWDVPHDQLQJWKDW.ǀEǀ'DLVKLNLOOHGHLJKW
FKLOGUHQ±QRZRQGHUKH LVXQHDV\DERXW WKHVWRU\0D\EHWKHILUVWSLOJULPVZHUH
PRQNVIURP0W.ǀ\DDIWHU.ǀEǀ'DLVKL¶VGHDWKEXWWKLVGRHVQRWWDNH.ǀEǀ'DLVKL
DZD\IURPWKHSLOJULPDJHHYHQLIKHKDGQRWHVWDEOLVKHGDOO WKHVH WHPSOHVRUGRQH
WKHSLOJULPDJHKHLVWKHUHZLWKHDFKSLOJULPKHUHDQGQRZGǀJ\ǀQLQLQEHFDXVHKH
LV LQ Q\ǌMǀ HWHUQDO DGDPDQWLQH PHGLWDWLRQ DW KLV JRE\ǀ PDXVROHXP DW WKH
2NXQRLQWHPSOH RQ 0RXQW .ǀ\D +LV µVSLULW¶ LV ZLWK KLP DOO WKH WLPH ZKHQ KH LV
GRLQJWKHSLOJULPDJHLQ6KLNRNXWKLVLVZKDWKHWULHVWRPDNHFOHDUWRKLVSDUWLFLSDQWV
)RUKLPSHUVRQDOO\.ǀEǀ'DLVKLLVQRWRQO\.ǌNDL.ǌNDLLVWKHKLVWRULFDOSHUVRQ
.ǀEǀ'DLVKLLVR'DLVKLVDPDZKRFRXOGKDYHDQGFDQGRDQ\WKLQJHYHU\WKLQJDW
DQ\WLPHDWDQ\ORFDWLRQIRUWKRVHZKREHOLHYHLQKLP7KLVIDLWKLQR'DLVKLVDPD



LV ZKDW LV LPSRUWDQW IRU KLV OLIH WR µFHQWUH¶ LW DQG WKLV LV ZKDW KH WHDFKHV KLV
SDUWLFLSDQWV

6RP\LQIRUPDQWVEHLQJDFWLYHSLOJULPDJHJXLGHVWHOODQGVSUHDGWKHPLUDFOHVWRULHV
DQGDFWDVDJHQWVRI WKHRUWKRGR[6KLQJRQ¶VDQG5HLMǀNDL¶VYLHZRIWKHSLOJULPDJH
EHLQJYHU\FRQVFLRXVWKDWWKH\ZHUHDSSRLQWHGE\WKHPDQGWKHUHIRUHVKRZOR\DOW\
$GGLQJWKDWDVQRERG\FDQEHH[DFWO\VXUHZKDWKDGKDSSHQHGVXFKDORQJWLPHDJR
WKH\WHOOWKHVWRULHVWKHZD\WKH\DUHODLGRXWLQWKH5HLMǀNDL¶VKDQGERRNLWLVWKHQXS
WR HDFK LQGLYLGXDO SLOJULP WR PDNH XS WKHLU RZQ PLQG DERXW WKHVH PDWWHUV DQG
VRPHWLPHVEHOLHYLQJLVEHWWHUZLWKRXWDQ\DUJXLQJRYHUWKHPDVLWVXSSRUWVKDUPRQ\
EHWZHHQJURXSPHPEHUV7KURXJKWKHLUDFWLYLWLHVP\LQIRUPDQWVZLVKWRVSUHDGWKH
IDLWKLQWKHR'DLVKLVDPDZKLOHDWWKHVDPHWLPHPDNLQJDOLYLQJIURPLWRUDWOHDVW
EHLQJDEOHWRUHSHDWWKHSLOJULPDJHZLWKWKHLUH[SHQVHVEHLQJFRYHUHG)XUWKHUPRUH
WKURXJKDFWLQJDVDVHQGDWVXWKH\EHFRPHµERQGHG¶ZLWKVRPHWHPSOHKHDGSULHVWV
ZKLFKWKH\FOHDUO\VKRZHGWKDWWKH\ZHUHSURXGRI2WKHUVEHFRPHVHQGDWVXVLPSO\
IRU WKH SUHVWLJH RI WKH WLWOH )XUWKHUPRUH LW LV D PDWWHU RI IDFW WKDW DW OHDVW WKRVH
VHQGDWVXZKRUHVLGHLQ6KLNRNXHQMR\KLJKVRFLDOUHVSHFWLQWKHLUFRPPXQLW\$OVR
DQRWKHU LPSRUWDQW DVSHFW LV WKDW DOO LQ DOO WKHUH LV D IHHOLQJ RI JURXSEHORQJLQJ
DPRQJWKHVHQGDWVX$VWKH2]DNLJUDQGIDWKHUZKRVHZLIHZDVDGHGLFDWHGSLOJULP
DQGDSSRLQWHGDVVHQGDWVXLQDURXQGVKHZDVQXPEHUVXPPDULVHGLW
WRPH³7KH\WRRNFDUHRIKHUDWVHQGDWVXPHHWLQJV´


&RQFOXVLRQ

,QWKH6KLNRNXSLOJULPDJHFRQWH[WWKHWDOHRI(PRQ6DEXUǀFRXOGEHVHHQDVWKHILUVW
H[DPSOHVKRZLQJWKDWWKHUHLVEHOLHYHGWREHDPRUDOREOLJDWLRQIRUFKDULWDEOHJLYLQJ
RQHVKRXOGEHIULHQGO\WRWKHR'DLVKLRUWKHSLOJULPIROORZLQJLQKLVIRRWVWHSVDQG
JLYHFKDULW\RUHOVHLOOIRUWXQHEDGNDUPDZRXOGKDSSHQDVDOOKLVHLJKWVRQVGLHG
ZKHQKHUHIXVHGWRJLYH.ǀEǀ'DLVKLDQRIIHULQJ6RLWLVQRWMXVWWKDWJLYLQJRVHWWDL
JHQHUDWHV JRRG NDUPD DQG FRQVHTXHQW EHQHILWV DQG SHUKDSV DOVR EOHVVLQJV IURP
%XGGKDVHWFDQGDQFHVWRUVEXWWKDWQRWGRLQJVREULQJVKDUPZKHWKHUIURPWKHEDG
6RVKHZDVTXLWHDQHDUO\RQH
ඛ㐩఍ྜ⾜ࡗ࡚ࡶࡡࠊࡕࡷࢇ࡜኱(ꘈ弈䬈娈䌈耈挈縈爈䬈匈茈(

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
NDUPDRIEHLQJVWLQJ\DQGSHUKDSVDOVRRWKHULGHDVWRRRIGLUHFWKDUPIURPYDULRXV
VSLULWXDOEHLQJV%HVLGHVDIHZ WVX\DGRZKHUHWKHSLOJULPVFDQVWD\IUHHRIFKDUJH
VHYHUDO WHPSOHV RIIHU VKXNXEǀDFFRPPRGDWLRQ IRU ZKLFK WKH\ JHQHUDOO\ FKDUJH D
UHODWLYHO\PRGHVWDPRXQWDOWKRXJK,VRPHWLPHVKDGP\IHHVZDLYHGIRUWKLVZKLFK
LV D IRUP RI RVHWWDL 6R WKHUH LV D PL[ RI FKDULWDEOH VXSSRUW DQG PRQH\PDNLQJ
6KXNXEǀDFFRPPRGDWLRQ LV H[FOXVLYHO\ IRU SLOJULPV DQG ZKLOVW PDQ\ KDYH EHHQ
IRUFHGWRVKXWGRZQRWKHUVKDYHPDQDJHGWRVXFFHVVIXOO\DQGLQQRYDWLYHO\UHVSRQG
WRFKDQJLQJQHHGVRIWKHFRQWHPSRUDU\SLOJULPV)XUWKHUPRUHWRHVWDEOLVKERQGVDW
WHPSOHIRUH[DPSOHWHPSOHRIILFLDOVORFDOVDQGSLOJULPVFDQPLQJOHLQDSRWWHU\
ZKLFKZDVFXVWRPEXLOWIRUWKLVSXUSRVH

3HRSOHGRRVHWWDLEHFDXVHWKH\EHOLHYHWKDWKHOSLQJSLOJULPVLVHTXDOWRVXSSRUWLQJ
.ǀEǀ'DLVKL LQRWKHUZRUGV JLYLQJDJLIW WR WKHSLOJULP LW LV HTXDO WRJLYLQJ LW WR
.ǀEǀ'DLVKLKLPVHOIDIWHUDOOWKLVSLOJULPFRXOGEH.ǀEǀ'DLVKLLQGLVJXLVH«6R
WKHUHDPRUDOREOLJDWLRQIRUFKDULWDEOHJLYLQJRQHVKRXOGEHJLYLQJPRUHRYHULIRQH
GRHVQRWGRVRLOOIRUWXQHPLJKWKDSSHQDVUHODWHGWDOHVWHDFK7KHODWWHUSDUWRIWKLV
IHHOVDELWOLNHWKUHDWDYRLGDQFHDVPXFKDVGRLQJVRPHWKLQJDVDPRUDOREOLJDWLRQ
$OVRVRPHUHPHPEHUWKHKHOSWKDWWKH\KDGUHFHLYHGZKHQGRLQJKHSLOJULPDJHRU
JHQHUDOO\WKDWGRLQJLWLVKDUGVRWKH\ZLVKWRJLYHWRSLOJULPVDOWKRXJKP\JHQHUDO
LPSUHVVLRQZDVWKDWZDONHUVDUHQRWJLYHQPRUHJLIWVWKDQRWKHUSLOJULPV2QHPRUH
UHDVRQ IRU DOPVJLYLQJ LV WKDW LI RQH FDQQRW GR WKH SLOJULPDJH RQHVHOI VXFK DV
EHFDXVH RI KHDOWK LVVXHV RU EHLQJ WRR EXV\ DW ZRUN E\ JLYLQJ WR SLOJULPV WKH
UHFLSLHQWV DUH LQ SDUW GRLQJ LW LQ RQH¶V SODFH $OVR LI JLYLQJ RVHWWDL RQ D GD\ RQ
ZKLFKWKHUHLVDPHPRULDOVHUYLFHIRUDGHDGUHODWLYHWKLVZRXOGWUDQVIHUWKHPHULWV
JDLQHGWKURXJKWKHDFWRIRVHWWDLWRWKLVDQFHVWRU6RSLOJULPVDQGWKHYLOODJHUVDUH
ERXQGLQWRRQHELJIDPLO\DQGWKHUHIRUHVXSSRUWLQJDSLOJULPLWLVOLNHVXSSRUWLQJD
IDPLO\PHPEHU

&RPPXQLW\ERQGLQJDQGVKDULQJZHUHPDMRUDVSHFWVRIDOPVJLYLQJ WRSLOJULPVDV
WKLVFKDSWHUKDVH[SODLQHG%HVLGHVVSRQWDQHRXVRVHWWDLEHWZHHQORFDOVDQGSLOJULPV
RUJDQLVHGRVHWWDLIRUPVDERQGEHWZHHQWKHSDUWLFLSDQWVWKHPVHOYHVDVZHOODVDOLQN
ZLWKWKHWHPSOHLQZKLFKWKH\KDQGLWRXWDQGDOVRZLWKWKHSLOJULPVZKRUHFHLYHWKH
RVHWWDL)XUWKHUPRUHLWNHHSVXSWUDGLWLRQVIURPWKHDQFHVWRUV±DQGUHVXOWVLQPHULW
DFFXPXODWHG IRURQHVHOI DVZHOO DV IRURQH¶V DQFHVWRUV 2VDPHIXGD FROOHFWHG IURP



WKRVHZKRRQHJDYHRVHWWDLWRLVUHJDUGHGDVDQDPXOHWSURWHFWLQJWKHKRXVHDJDLQVW
ILUH DQG WKH IDPLO\ DJDLQVW PLVIRUWXQH VR WUDGLWLRQDOO\ WKH\ ZHUH SXW LQWR D ULFH
EDVNHWDQGKXQJXQGHUWKHFHLOLQJRI WKHURRI)XUWKHUPRUHVOLSVFROOHFWHG LV
VHHQ WRDFFXPXODWH WKHVDPHPHULWDV WKHSLOJULPDJHRQFHGRQHE\RQHVHOI7KLV LV
RQHRI WKHUHDVRQVZK\SHRSOHRIIHU WKHLUKRPHDV]HQNRQ\DGRZKHUHSLOJULPVFDQ
VWD\ IRU IUHH $QRWKHU LQIRUPDQW WROG PH WKDW FROOHFWLQJ FRORXUHG RVDPHIXGD
DFFXPXODWHVHYHQJUHDWHUPHULWDVWKHVHSLOJULPVWKHPVHOYHVE\YLUWXHRIGRLQJWKH
SLOJULPDJH UHSHDWHGO\ KDYH UHFHLYHG PDQ\ EOHVVLQJV WKURXJK WKLV DQG D VKDUH RI
WKHVHEOHVVLQJVFRXOGWKXVEHHDUQHGIURPUHFHLYLQJDQGFROOHFWLQJWKHLURVDPHIXGD
$QH[DPSOHZDVJLYHQIURPVRPHRQHZKRVWDUWHGD]HQNRQ\DGRDIWHU.ǀEǀ'DLVKL
KDGDSSHDUHGLQKLVGUHDP$QLQIRUPDQWWROGPHWKDWGRLQJD]HQNRQ\DGRLVDIDPLO\
WUDGLWLRQ ZKLFK WKH\ ZLVK WR FRQWLQXH E\ GRLQJ VR WKH\ UHVSHFW WKHLU DQFHVWRUV¶
WUDGLWLRQ7KLVVKRZVKRZPXFKPHPRULDOLVLQJIDPLO\PHPEHUVDQGSURWHFWLQJWKHLU
WUDGLWLRQVLVLPSRUWDQWWRWKH-DSDQHVH+LVIDPLO\LVJLYLQJRVHWWDLDQGVRWKH\DUH
JUHDWO\ UHVSHFWHG E\ WKH YLOODJHUV IRU WKLV DQG KH KDV VXEVHTXHQWO\ ULVHQ LQ KLV
SRVLWLRQLQWKHLUƿWVXNL3LOJULPDJH3DWK3UHVHUYDWLRQ$VVRFLDWLRQ+HUHRQHDVSHFWRI
RVHWWDL LV IRUPLQJ OLQNVZLWK ORFDOV)XUWKHUPRUHDV , OHDUQHGPDQ\YLOODJHVZHUH
RQFHYHU\ LVRODWHG VRKDYLQJSLOJULPV IURPDOORYHU -DSDQ VWD\ WKHUHZDV WKHRQO\
ZD\WRILQGRXWZKDWZDVJRLQJRQµRXWVLGH¶2QHFDQVHHKHUHWKDWDQRWKHUDVSHFWRI
RVHWWDLLVIRUPLQJUHFLSURFDOOLQNVZLWKRXWVLGHUV/RFDOVHUYLFHFOXEVDQGQRQSURILW
RUJDQLVDWLRQVDOVRVXSSRUWSLOJULPVDVWKLVFKDSWHUH[SODLQHGLQGHWDLO

6R WKHUHDUH WZRDVSHFWVRIRVHWWDL2Q WKHRQHKDQGRVHWWDL LV IRU WKHEHQHILWRI
RWKHUV KHOSLQJ SLOJULPV LV HTXDO WR VXSSRUWLQJ .ǀEǀ 'DLVKL LQ RWKHU ZRUGV WKH
SLOJULP LW LV HTXDO WR .ǀEǀ 'DLVKL RU RQH ZDQWV WR JLYH EDFN WKH KHOS DQG
IULHQGOLQHVVWKDWRQHVHOIKDGUHFHLYHGGXULQJRQH¶VRZQSLOJULPDJHDQGDOVRJLYLQJ
RVHWWDLVKRZVDSSUHFLDWLRQDVDVLJQRIPRWLYDWLRQDNLQWRµNHHSLWXS¶µGRQ¶WJLYH
XS¶DQGDOORIWKHVHDFWLRQVIRUPUHFLSURFDOOLQNVZLWKRXWVLGHUVEHWZHHQWKHJURXS
PHPEHUVRI WKH RVHWWDL JLYLQJSDUWLFLSDQWV DVZHOO DVZLWK WKH WHPSOH ZKHUH WKH\
FRQGXFWLW2QWKHRWKHUKDQGLWLVIRURQH¶VRZQEHQHILW$Q\DFWRIJLYLQJLVVHHQWR
JHQHUDWH NDUPLF EHQHILW IRU WKH GRQRU EXW DOVR LQ JLYLQJ WR SLOJULPV KH RU VKH LV
GRLQJWKHSLOJULPDJHLQVWHDGRIRQHVHOIDQGLWWUDQVIHUVLWVPHULWVJDLQHGWKURXJKWKH
DFWRIRVHWWDLWRRQH¶VDQFHVWRUVFROOHFWLRQRIRVDPHIXGDµZRUNV¶OLNHDSURWHFWLQJ
DPXOHW IRU WKH KRXVH DQG IDPLO\ DV ZHOO DV FROOHFWLQJ D FHUWDLQ QXPEHU RI VOLSV



DFFXPXODWHVWKHVDPHPHULWDVLIRQHKDGGRQHWKHSLOJULPDJHRQHVHOIDQGWKHPRUH
FRORXUIXO WKH RVDPHIXGD LV WKH PRUH PHULW LV JDLQHG ± KHUH WKH SLOJULPV¶
DFFXPXODWHGPHULWDVVHHQWKURXJKGRLQJWKHSLOJULPDJHUHSHDWHGO\LVWUDQVIHUUHG WR
WKH RVHWWDLJLYLQJ SHUVRQ IXUWKHUPRUH RUJDQLVLQJ DQG KDQGLQJ RXW RVHWWDL FDQ
UHVXOWLQKLJKHUUHVSHFWLQWKHORFDOFRPPXQLW\*HQHUDOO\VSHDNLQJDLGLQJWKHZHOO
EHLQJRISLOJULPVOHDGVEDFNWRRQH¶VRZQZHOOEHLQJ$VVXFKDFWLYLWLHVWRVXSSRUW
DLGDQGSURWHFWWKHSLOJULPVDV,XQGHUVWDQGLWOHDGWRWKHZHOOEHLQJRIWKHGRQRUV±
DVLQGLYLGXDOVRULQWKHLUJURXSVDQGRUJDQLVDWLRQV

:KLOVWSLOJULPVDQGWKRVHWKDWJLYHRVHWWDLVKDUHDQGIRUPYDULRXVERQGVVHQGDWVX
VKDUHDSDUWLFXODUIRUPRIWRJHWKHUQHVVWRRDQGDVDPHPEHURIWKLVJURXSRQHFDQ
ILQG± UHJDUGOHVVRIZKHWKHU LW LVGRQHDVDSDLG µMRE¶RU WRJDLQSUHVWLJHRU MXVWDV
VKRZLQJ FRPPLWPHQW WR WKH SLOJULPDJH ± D XQLTXH µVSHFLDO¶ JURXS WR EHORQJ WR
:KLOVW DSLOJULPPLJKWEHFRPH IULHQGO\ZLWKRWKHUSLOJULPVGXULQJ WKHSLOJULPDJH
DQG ZKLOVW VRPH RI WKRVH IULHQGVKLSV PLJKW ODVW EH\RQG WKDW EHLQJ DFWLYH DV D
VHQGDWVX PHDQV EHORQJLQJ WR D FHUWDLQ JURXS RI µVSHFLDO¶ SLOJULPV IRU D ORQJ WLPH
WKHRUHWLFDOO\XQWLORQHGLHV6R WKHPRWLYHV IRUEHFRPLQJDQGDFWLQJDVD VHQGDWVX
LQFOXGHµEHLQJFDOOHGE\.ǀEǀ'DLVKL¶µSURWHFWLQJ.ǀEǀ'DLVKL¶VXSSRUWLQJSLOJULPV
DVYROXQWHHUVHQMR\LQJDFRPPXQLW\RIRWKHUVHQGDWVXIRUSUHVWLJHDQGWROHDGRWKHU
SLOJULPV RIWHQ DV SDLG ZRUN ± DOO RI WKHVH UHDVRQV LQ WKHLU RZQ ULJKW $V IRU WKH
FRQWHPSRUDU\SLOJULPV¶SRLQWRIYLHZWKH\VDZVHQGDWVXEHLQJUHPXQHUDWHGIRUWKHLU
DFWLYLWLHVDVDOULJKWDQGWKH\DOVRXQGHUVWRRGVHQGDWVXDVSURWHFWLQJWKHR'DLVKL

 

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
&KDSWHU&RQFOXVLRQ

³,Q -DSDQ DOO UHVHDUFK LV ILHOGZRUN´ ± WKLV EROG VWDWHPHQW E\ /HYL 0F/DXJKOLQ
  LQ WKH FRQWH[W RI DQWKURSRORJLFDO VRFLRORJLFDO DQG SROLWLFDO VWXGLHV
FOHDUO\ GHILQHV P\ DSSURDFK WR DQG H[SHULHQFHV RI UHVHDUFK WR ILQG RXW KRZ
FRQWHPSRUDU\SLOJULPVXQGHUVWDQGWKH6KLNRNXSLOJULPDJHZLWKSDUWLFXODUUHIHUHQFH
WRWKHUROHRI.ǀEǀ'DLVKLLQWKLV

7KH YDOXH RI WKLV WKHVLV LV WKDW LW LQFOXGHV DQG DQDO\VHV PDQ\ WHVWLPRQLHV IURP
SDUWLFLSDQWV DQG SHRSOH DVVRFLDWHG ZLWK WKH WHPSOHV DQG WKURXJK WKHP VKRZV WKDW
RUDO QDUUDWLYHV RI WKH SLOJULPDJH GR QRW QHHG WR IROORZ WKH KLVWRULFDO HYLGHQFH
DFFHSWHG E\ VFKRODUV DQG WKDW SLOJULPV DQG RWKHU SDUWLFLSDQWV LQ WKH SLOJULPDJH
SURFHVV GHYHORS WKHLU RZQ XQGHUVWDQGLQJV DQG µVHH¶ WKH SLOJULPDJH WKURXJK VXFK
OHQVHV

,W EHFDPH FOHDU WKDW LQ WKH YLHZV RI P\ LQIRUPDQWV WKH µUHDO KLVWRU\¶ RI WKH
SLOJULPDJHLVQRWLPSRUWDQWFRPSDUHGWRWKHOHJHQGDU\RQHFHQWUHGRQ.ǀEǀ'DLVKL
DQGWKLVLVVHHQLQWKHLUDGKHUHQFHWRWDOHVDQGVWRULHVUHODWLQJWRKLP0\LQIRUPDQWV
VKRZHGKRZSHRSOHQDWXUDOO\GUDZRQFRPPRQO\KHOGEHOLHIVHVSHFLDOO\LIWKH\KDYH
QHYHU FRPH DFURVV PRUH VFHSWLFDO DFDGHPLF DFFRXQWV $QG UHJDUGLQJ WKRVH OHVV
GHYRXW SLOJULPV WKLV WKHVLV H[SODLQHG KRZ FRQGXFW DQG EHOLHI DUH YHU\ FRQWH[W
GHSHQGHQW LQ -DSDQ DQG VR WKHVHZRXOG VWLOOJR DORQJZLWK VXFKXQGHUVWDQGLQJV WR
VRPHH[WHQWDOWKRXJKSLOJULPVPLJKW WDONRI LWDVD µVWRU\¶DQGD µOHJHQG¶ WKH\ WR
YDU\LQJH[WHQWVWHPSRUDULO\HQWHUWKHµZRUOG¶RIWKHVWRULHVDQGWKXVIHHOWKHLUIRUFH
)RUP\LQIRUPDQWV.ǀEǀ'DLVKLZDVµFORVH¶WRKXPDQVPRUHHYHUDYDLODEOHRQWKH
SLOJULPDJH URXWH WR WKRVH GRLQJ WKH SLOJULPDJH ZLWK IDLWK ZDWFKIXOO\ JXLGLQJ DQG
SURWHFWLQJ WKRVH SLOJULPV ZKR EHOLHYH LQ KLP DQG WKRVH WKDW GRQ¶W \HW PLJKW VWLOO
UHODWH PLUDFXORXV HYHQWV WKDW KDSSHQ GXULQJ WKH SLOJULPDJH WR KLV µSRZHU¶ ± RU DV
*UDHEHUSXWLWZLWKUHJDUGVWRWKHEHOLHIVWDWHPHQWWKDWNLQJVGHVFHQGHGIURPKHDYHQ
³)RUWKRVHLQYROYHGLW¶VQRWXOWLPDWHO\DOOWKDWLPSRUWDQWZKHWKHURUQRWNLQJVUHDOO\
2QWKHJURXQGDVZHOODVLQWKHOLEUDU\0F/DXJKOLQKDVH[SHULHQFHG-DSDQHVHOLEUDULHVDV
DOVR³VWUXFWXUHG WKURXJKDQH[XVRI VRFLDOQHWZRUNV «DGPLQLVWUDWRUVDQG OLEUDULDQVSHRSOH
\RX PXVW QHYHU DOLHQDWH´  %\ WKLV KH PHDQV WKDW RQH PXVW OHDUQ WR XQGHUVWDQG KRZ LQWHU
SHUVRQDO UHODWLRQVKLSV ZRUN , DP WKLQNLQJ KHUH RI IRU H[DPSOH KLHUDUFKLFDO VWUXFWXUHV DW
LQVWLWXWLRQV±DQG,LQFOXGHWHPSOHVRQ6KLNRNXKHUHWRRDQGKRZRQH±DVDIRUHLJQUHVHDUFKHU
±IXQFWLRQVDSSURSULDWHO\DQGHIILFLHQWO\LQWKLVFRQWH[W



GLGGHVFHQGIURPWKHVN\ZKDW¶VLPSRUWDQWLVWKDWWKH\PLJKWDVZHOOKDYH´
 DQG WKHPHULW RIGRLQJ WKHSLOJULPDJH IXUWKHUSOHDVHV.ǀEǀ'DLVKL6HQGDWVX
WKDW , LQWHUYLHZHG GR WHOO SHRSOH µDQRPDORXV¶ HYHQWV VXFK DV WKHLU H[SHULHQFHV RI
EHLQJKHDOHGWKURXJKWKHSRZHURIWKH'DLVKL,WZDVVKRZQKRZ.ǀEǀ'DLVKLLVVHHQ
WR H[LVW KHUH DQG QRZ VRPHZKHUH RQ WKH ERXQGDULHV RI %XGGKDZRUOGV DQG WKLV
ZRUOG EHLQJ µDOLYH¶ LQ KLV PDXVROHXP DQG DW WKH VDPH WLPH SUHVHQW LQ OLPLWOHVV
PDQLIHVWDWLRQV LQFOXGLQJ LQ 6KLNRNX DV HYHUZDWFKIXO µEOHVVLQJ¶ SURWHFWLQJ
KHOSLQJ SHUIRUPLQJ PLUDFOHV DQG EHFDXVH RI WKLV DFFHVVLELOLW\ .ǀEǀ 'DLVKL FDQ
HDVLO\EHSUD\HGWRIRUIXOILOPHQWRIZLVKHV

,Q WKH ,QWURGXFWLRQ DQG FKDSWHU RQH , H[SORUHG WKH DYDLODEOH OLWHUDWXUH RQ WKH
WKHRUHWLFDODQGHPSLULFDOGHEDWHVLQWKHDUHDRI5HOLJLRXV6WXGLHVVWXGLHVRIUHOLJLRQ
DQGWKHUHOLJLRXV LQ-DSDQDQGWKHPDLQSHUVSHFWLYHVDQGNH\FRQFHSWVDQGFXUUHQW
GHEDWHVDERXWWKH6KLNRNXSLOJULPDJH

,QFKDSWHU WZR WKH WKHVLV WKHQGLVFXVVHGYDULRXVUHVHDUFKPHWKRGVDQGDSSURDFKHV
H[SODLQHG P\ UROH DV D UHVHDUFKHU DQG KRZ , JDLQHG DFFHVV WR WKH WDUJHW JURXSV
LQFOXGLQJ LVVXHVRI µLQVLGHU¶ DQG µRXWVLGHU¶ DVZHOO DVPL[HG UHVHDUFKPHWKRGV WKH
ZD\,JDWKHUHGLQIRUPDWLRQIURPP\SDUWLFLSDQWVVXFKDVWKURXJKORQJLQWHUDFWLRQV
ZKLFKLQFOXGHVSRQWDQHRXVFRQYHUVDWLRQVDQGH[SOLFLWO\SODQQHGLQWHUYLHZVDQGWKH
UROHRISKRWRJUDSK\LQP\UHVHDUFK

)RU WKLV WKHVLV , FDUULHG RXW QRW RQO\ OLWHUDWXUHEDVHG UHVHDUFK EXW DOVR H[DPLQHG
YDOXDEOHDUWHIDFWVWRJHWKHUZLWKKHDGSULHVWVRULQGLYLGXDOVRZQLQJWKHVHDVZHOODV
EULHIO\ VXUYH\LQJ  SLOJULPV DQG FRQGXFWLQJ DQG DQDO\VLQJ IRXULQGHSWK
LQWHUDFWLRQV ZLWK IRXUWHHQ SDUWLFLSDQWV LQ WRWDO ZKLFK ZHUH HDFK DURXQG RQH KRXU
ORQJ RU UDWKHU , OLVWHQHG WR ZKDW WKH\ GLVFXVVHG ZLWK OLWWOH RU QR SURPSWLQJ 7KH
WUDQVFULSWLRQV WUDQVODWLRQV RULJLQDO DXGLRUHFRUGLQJV DQG D YLGHRUHFRUGLQJ ZHUH
PDGH DYDLODEOH RQOLQH IRU RWKHU UHVHDUFKHUV 7ZR RI WKHVH ORQJ LQWHUDFWLRQV WRRN
SODFH DW WKH VKXNXEǀ RI WZR WHPSOHV UHYHDOLQJ ZKDW DUHDV SLOJULPV WDON DERXW LQ
RWKHUZRUGVZKDWLVLPSRUWDQWIRUWKHP,QDGGLWLRQDOLIHLQWHUYLHZDWWKHKRPHRID
SLOJULP ZLWK KLV IDPLO\ ZDV FRQGXFWHG )XUWKHUPRUH , OLVWHQHG WR D µVSLULWXDOO\¶
KHDOHG SLOJULP DW KLV KRPH ZKHUH KH H[SODLQHG KRZ WKH SLOJULPDJH DQG ULWXDO
EHKDYLRXUDQGGHLWLHVDQGDFFRUGLQJWRKLVGRFWRUHVSHFLDOO\.ǀEǀ'DLVKLKHDOHG



KLV EOLQGQHVV $OO RI WKHVH SURYLGHG IDVFLQDWLQJ LQVLJKW LQWR KRZ WKHVH LQIRUPDQWV
XQGHUVWDQGDQGFRQVWUXFWWKHSLOJULPDJHDQGWKHUROHWKDW.ǀEǀ'DLVKLKDVLQWKLV,
DOVR FRQGXFWHG LQGHSWK LQWHUYLHZV ZLWK WZR VHQGDWVX RQ WZR VHSDUDWH RFFDVLRQV
2WKHULQWHUDFWLRQVZHUHDOVRUHFRUGHGDQGDQDO\VHGVXFKDVH[DPLQLQJRVDPHIXGDDW
DSLOJULPV¶]HQNRQ\DGRRUZKHQ UHFHLYLQJRVHWWDLDW WZR LQVWDQFHV WKH ODWWHUDOVR
PDGHDYDLODEOHRQOLQHDVWUDQVFULSWLRQVWUDQVODWLRQVDQGRULJLQDODXGLRUHFRUGLQJV
RU WDONV ZLWK WHPSOH RIILFLDOV DQG SLOJULPV DW YDULRXV LQVWDQFHV RQH UHSUHVHQWDWLYH
H[DPSOHPDGHDYDLODEOHRQOLQH WRR7KHVDPHUXOHRIHWKLFVRI LQIRUPHGFRQVHQW
ZDV DSSOLHG ZKHQ WDNLQJ SKRWRJUDSKV RI SHRSOH RU VHYHUDO RWKHUZLVH µKLGGHQ¶
DUWHIDFWVZKLFKVHUYHWRH[SODLQDQGGRFXPHQWWKHILHOGZRUN([FHSWIRUWKRVHIURP
ZKLFK , KDG UHFHLYHG SHUPLVVLRQ WR UHYHDO WKHLU LGHQWLW\ DOO LQIRUPDQWV ZHUH NHSW
DQRQ\PRXV7KHPHHWLQJVIRU WKHORQJUHFRUGLQJVZHUHDOOVWDUWHGRIIZLWKKDQGLQJ
RXWP\QDPHFDUGIROORZHGE\DOLWWOHJLIWVZHHWVDQGWKHQ,OLVWHQHGWRZKDWWKH\
ZDQWHG WR WHOO PH ± DQG E\ WKLV , PHDQ WKDW , KHOG EDFN DVNLQJ DQG LQWHUIHULQJ RU
VWHHULQJ DV PXFK DV SRVVLEOH ± DQG DIWHUZDUGV D VKRUW WKDQN\RX OHWWHU ZDV DOVR
ZULWWHQDQGVHQWDORQJWRJHWKHUZLWKDQRWKHUVPDOOSUHVHQWDVDSSUHFLDWLRQ,GLGWKLV
LQRUGHUWREHKDYHDVµFRUUHFWO\¶DVSRVVLEOHLQWKH-DSDQHVHFXOWXUHVRDVQRWWRXSVHW
DQ\RQHDQGWRJLYHWKHPDILQHPHPRU\RIRXULQWHUDFWLRQVRDVQRWWRKLQGHUDQ\
IXWXUH UHVHDUFKHU ZKR PLJKW FRPH DFURVV WKHVH LQIRUPDQWV RU SHRSOH UHODWHG WR
WKHPDWDODWHUVWDJH$OOLQWHUDFWLRQVZHUHFRQGXFWHGLQ-DSDQHVHVRDVWRUHFHLYH
DXWKHQWLF LQIRUPDWLRQ LQ WKH UHVSRQGHQWV¶ QDWLYH ODQJXDJH 7KURXJK WKLV , KDYH
EHHQDEOHWRNHHSXSRXUUHODWLRQVKLSDQGDVZLOOEHH[SODLQHGEHORZWKLV OHDGVWR
H[FLWLQJ SURSRVHG IXUWKHU ILHOGZRUN VRPH RI ZKLFK KDV DOUHDG\ VWDUWHG ZKLFK
LQFOXGHVVRPHRIWKHVHLQIRUPDQWVEHFDXVHZHKDYHEXLOWXSDILQHDQGWUXVWZRUWK\
UHODWLRQVKLS

7KLV WKHVLV XVHV D FRQVWUXFWLYLVWLQWHUSUHWLYLVW DSSURDFK DOOLHG ZLWK 6PDUW¶V
SKHQRPHQRORJLFDO µVWUXFWXUHG HPSDWK\¶ DQG FRQWH[WXDO DQDO\VLV WR LQWHUSUHW WKH
TXDQWLWDWLYH DQG TXDOLWDWLYH GDWD JDWKHUHG 6XFK DQ DQDO\VLV RI WKH VRFLDO
FKDUDFWHULVWLFV RI WKH LQGLYLGXDOV LV DW OHDVW RI HTXDO LPSRUWDQFH DV VWDWLVWLFV LI QRW
PRUH VR ,W FDQ WKHUHIRUH EH UHFRPPHQGHG WKDW WKLV NLQG RI UHOLJLRXV H[SHULHQFH
VKRXOGEH VWXGLHG DQGXQGHUVWRRG WKURXJK DQRSHQPLQGHGSDUWLFLSDQWREVHUYDWLRQ

([FHSW WKRVH RI 0V ,WDZDNL RI WHPSOH  DQG RI 0V .LKDUD RI 0DWVX\DPD ZKR ERWK
SUHIHUUHGWRFRPPXQLFDWH LQ(QJOLVKZKLFK WKH\GRIOXHQWO\0V,WDZDNLKDVEHHQHGXFDWHGLQ
$XVWUDOLDDWSRVWJUDGXDWHOHYHODQG0V.LKDUDLVDQ(QJOLVKWHDFKHU



DQGE\ WKLV ,PHDQ WKDW DEVWUDFW UHIOHFWLRQQHHGV WREH DFFRPSDQLHGE\ LPPHUVLQJ
RQHVHOILQWKHH[SHULHQFHRIWKHULWXDOVDQGSUDFWLFHVRQVLWHDQHWKQRJUDSKHUQHHGV
WRLPPHUVHKLPRUKHUVHOIIRUDQH[WHQGHGWLPHZLWKLQWKHWDUJHWJURXSLQRUGHUWR
REVHUYHOLVWHQUHFRUGDQGJLYHDZULWWHQRXWSXWRIDFRQWH[WXDODQDO\VLV,QWKLVKH
ZLOO EH PXFK LQFOXGHG DQG LQWHUDFWLQJ LQ WKH JURXS RI LQIRUPDQWV 2QH VKRXOG EH
SUHSDUHG WR FOHDUO\ DQG VWUDLJKWIRUZDUGO\ WDON ZLWK DQG OLVWHQ WR SHRSOH LQ WKHLU
QDWLYH ODQJXDJH WR DFFRXQW IRU DOO WKH ILQH QXDQFHV RI WKHLU OLQJXLVWLF PHDQLQJ
PDNLQJ$QGE\GRLQJVRWKHVHVWXGLHVVKRXOGLQFOXGHDGLVFRXUVHDERXWFXOWXUHDQG
VRFLHW\ ZLWK WKH UHVHDUFKHU FDUHIXOO\ EHLQJ VHQVLWLYH WR GLIIHUHQFHV DQG WKH PDQ\
OD\HUV RI FXOWXUDO PHDQLQJPDNLQJ 7KURXJK VXFK DQ DSSURDFK WKH VWUXFWXUHV RI
EHOLHIVLQVLGHWKHKHDGRIWKHEHOLHYHUVFDQWKHQEHXQGHUVWRRG±IURPWKHLQIRUPDQW¶V
RZQSHUVSHFWLYHDQGE\H[DPLQLQJKRZ LQGLYLGXDOVSHUFHLYHDQGLQWHUSUHWWKHLU OLIH
DQGZRUOGDQGDURXQGWKHPDQGZKDW LWPHDQVIRU WKHPDQGKRZWKH\PDNHVHQVH
µRILWDOO¶

,QFKDSWHUWKUHHLWEHFDPHFOHDUWKDWLQWKHYLHZVRIP\LQIRUPDQWVWKHµUHDOKLVWRU\¶
RI WKHSLOJULPDJH LVQRW LPSRUWDQWFRPSDUHG WR WKH OHJHQGDU\RQHFHQWUHGRQ.ǀEǀ
'DLVKL DQG WKH UHODWHG (PRQ 6DEXUǀ OHJHQG DQG WKLV LV VHHQ LQ WKHLU DGKHUHQFH WR
OHJHQGVDQGVWRULHVUHODWLQJWRKLP)RUH[DPSOH WKH\DVVXPHRUµNQRZ¶WKDW.ǀEǀ
'DLVKLKDGVSHQWDORQHO\QLJKWXQGHUDEULGJHLQVRWKLVKDGKDSSHQHGWKHUHDQG
WKHQ LQ WKHLUXQGHUVWDQGLQJ 2U DGHYRXWSLOJULPPD\EHOLHYH WKDW.ǀEǀ'DLVKL LV
DOLYH RU WKDW D FHUWDLQ H[WDQW VWRQH EDOO FDPH IURP WKH KDQG RI WKH UHERUQ (PRQ
6DEXUǀ7KLVEHFDPHIRUH[DPSOHFOHDULQWKHORQJFRQYHUVDWLRQWKDWSLOJULPVDQG,
KDGDW WKH VKXNXEǀ RI WHPSOH$QG WKH ORQJ LQWHUYLHZZLWK WKH2]DNLSLOJULP
IDPLO\ VKRZHGKRZSHRSOHQDWXUDOO\GUDZRQ FRPPRQO\KHOGEHOLHIV HVSHFLDOO\ LI
WKH\KDYHQHYHUFRPHDFURVVPRUHVFHSWLFDODFDGHPLFDFFRXQWV$QGUHJDUGLQJWKRVH
OHVVGHYRXWSLOJULPVWKLVWKHVLVH[SODLQHGKRZFRQGXFWDQGEHOLHIDUHYHU\FRQWH[W
GHSHQGHQW LQ -DSDQ DQG VR WKHVHZRXOG VWLOOJR DORQJZLWK VXFKXQGHUVWDQGLQJV WR
VRPH H[WHQW 0\ LQIRUPDQWV VKRZHG WKDW DOWKRXJK SLOJULPV PLJKW WDON RI LW DV D
µVWRU\¶DQGDµOHJHQG¶ WKH\ WRYDU\LQJH[WHQWV WHPSRUDULO\HQWHU WKHµZRUOG¶RI WKH
VWRULHV DQG WKXV IHHO WKHLU IRUFH 0DQ\ H[DPSOHV ZHUH JLYHQ LQ WKH WKHVLV 2QH
SLOJULP LQIRUPHG PH WKDW KH KDG QRW H[SHFWHG WKDW EHFDXVH RI DOO WKH DEXQGDQW
PHDQLQJPDNLQJPDUNHUV VXFKDV WKH ODUJHQXPEHURI.ǀEǀ'DLVKLVWDWXHVDURXQG
WKH LVODQG 1DPX 'DLVKL +HQMǀ .RQJǀ ZULWWHQ RQ WKH SLOJULPV¶ FORWKHV DQG WKH

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

FXVWRP RI FOHDQLQJ RI WKH NRQJǀWVXH DW DFFRPPRGDWLRQV DQG SODFLQJ LW LQWR WKH
WRNRQRPD .ǀEǀ 'DLVKL EHFDPH PRUH DQG PRUH RI D FHQWUH RI KLV µSLOJULPDJH
ZRUOG¶,QDGGLWLRQDV.ǀEǀ'DLVKLWRRKDGVXIIHUHGORQHO\DQGFROGQLJKWVRXWVLGH
DV LQ WKH VWRU\ RI WKH EULGJH RI WHQ QLJKWV WKLV EURXJKW KLP FORVHU .ǀEǀ 'DLVKL
EHFDPH µRQH RI XV¶ $QRWKHU LQIRUPDQW DOVR VKRZHG KRZ VKH PRUH DQG PRUH
µHQWHUHG¶ WKH ZRUOG RI VWRULHV  DV LQ WKH EHJLQQLQJ VKH IHOW OLNH D WRXULVW EXW E\
REVHUYLQJWKHSLOJULPDJHUXOHVVXFKDVWKDWRQHVKRXOGQRWXVHWKHNRQJǀWVXHZKHQ
SDVVLQJRYHUDEULGJHDVLWLVEHOLHYHGWKDW.ǀEǀ'DLVKLVOHHSVXQGHULWVRDVQRWWR
GLVWXUE KLP VKH JUDGXDOO\ FDPH PRUH DQG PRUH WR ORRN IRUZDUG WR YLVLWLQJ WKH
WHPSOHV DQG µJUHHWLQJ¶ .ǀEǀ 'DLVKL LQ KLV GDLVKLGǀ UHVXOWLQJ LQ D IHHOLQJ RI QRW
GRLQJ WKLV SLOJULPDJH DORQH EXW ZLWK .ǀEǀ 'DLVKL E\ KHU VLGH %HFDXVH RI WKLV
DFFRUGLQJWRKHUVKHKDGFRPSOHWHGLWZLWKRXWDQ\PDMRUSUREOHPVDWWKH2NXQRLQ
RQ0RXQW.ǀ\DVKHWKHQSUD\HGIRUDORQJWLPHWKDQNLQJ.ǀEǀ'DLVKLDQGDOOWKRVH
SHRSOH WKDW KDG KHOSHG KHU IRU WKHLU VXSSRUW $QRWKHU SLOJULP WROG DERXW WKH
H[SHULHQFHRIEHDXWLIXOQDWXUHDVDµSUHVHQW¶IURP.ǀEǀ'DLVKLDQGIHHOLQJSURWHFWHG
E\ .ǀEǀ 'DLVKL EHFDXVH KH µFDXVHG¶ JRRG ZHDWKHU 6R .ǀEǀ 'DLVKL LV µFORVH¶ WR
KXPDQVPRUHHYHUDYDLODEOHRQ WKHSLOJULPDJHURXWH WR WKRVHGRLQJWKHSLOJULPDJH
ZLWKIDLWKZDWFKIXOO\JXLGLQJDQGSURWHFWLQJWKRVHSLOJULPVZKREHOLHYHLQKLPDQG
WKRVH WKDW GRQ¶W \HW PLJKW VWLOO UHODWH PLUDFXORXV HYHQWV WKDW KDSSHQ GXULQJ WKH
SLOJULPDJHWRKLVµSRZHU¶±WKLVµDFFHVVLELOLW\¶DQGµFORVHQHVVWRKXPDQV¶LVDQDVSHFW
WKDWZDVDOVRVHHQLQWKHQH[WFKDSWHU

&KDSWHUIRXUWKHQORRNHGDWFRQWHPSRUDU\SLOJULPV¶XQGHUVWDQGLQJRIµVDFUHG¶IRFLRI
WKHSLOJULPDJHRWKHU WKDQ.ǀEǀ'DLVKL)XUWKHULQJ ILQGLQJVRI WKHSUHYLRXVFKDSWHU
DVDOVRLQFKDSWHULWEHFDPHHYHQPRUHXQGHUVWDQGDEOHKRZ.ǀEǀ'DLVKLLVPRUH
DFFHVVLEOHWREHOLHYHUVWKDQRWKHUGHLWLHVDQGKRZKHLVVHHQWRH[LVWKHUHDQGQRZ
VRPHZKHUHRQWKHERXQGDULHVRI%XGGKDZRUOGVDQGWKLVZRUOGEHLQJµDOLYH¶LQKLV
PDXVROHXP DQG DW WKH VDPH WLPH SUHVHQW LQ OLPLWOHVV PDQLIHVWDWLRQV LQFOXGLQJ LQ
6KLNRNX KHOSLQJ VXSSRUWLQJ DQG JXLGLQJ SLOJULPV DQG WKRVH ZKR EHOLHYH LQ KLP
6XSSRUWLYHRIWKLVLVWKDWRIWKHWZRKDOOVWKDWDUHWREHYLVLWHGE\WKHSLOJULPVWKH
KRQGǀ DQG WKH GDLVKLGǀ LI WKH\ ZLVKHG WKH\ FRXOG VHH WKH 'DLVKLVWDWXH E\
ORRNLQJWKURXJKWKHJODVVZLQGRZRIWKHHQWUDQFHGRRUVRIWKHGDLVKLGǀZKHUHDVLQ
PRVWLQVWDQFHVWKHKRQ]RQLQWKHKRQGǀFDQQRWEHVHHQ1HYHUWKHOHVVEHFDXVHWKH\
KDYHWRVWDQGRXWVLGHRIERWKKDOOV LQPRVW LQVWDQFHV WKHUHLV VWLOODFOHDUERXQGDU\

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
EHWZHHQ µVDFUHG¶ LQVLGH DQG µOHVV VDFUHG¶ RXWVLGH ,PSRUWDQW KHUH LV DOVR WKDW
SLOJULPVWDONDERXWDKRQ]RQLPDJHDVLI LW LV WKHGHLW\ WKDW LWGHSLFWVRUDW OHDVWDV
RQHRILWVPDQLIHVWDWLRQVDVWKH\UHJDUGLWDVµDOLYH¶KDYLQJDµVSLULW¶DQGWKHVDPH
DSSOLHVWRWKH'DLVKLVWDWXH7KHWKHVLVLQWURGXFHGIRUWKHILUVWWLPHWRWKHRXWVLGHD
SKRWRJUDSK RI WKH KLEXWVXKRQ]RQ RI WHPSOH  6HQ\ǌML ZKLFK KDV QHYHU EHHQ
VKRZQ EHIRUH $OVR D SKRWRJUDSK RI WKH KLEXWVXVWDWXH RI .ǀEǀ 'DLVKL RI WHPSOH
1DQNǀEǀZDVLQFOXGHG7KH'DLWVǌFKLVKǀ1\RUDLRILVDYHU\UDUHVWDWXH
HQVKULQHG LQ D WHPSOH LQ -DSDQ )XUWKHUPRUH D SKRWRJUDSK RI WKH 'DLWVǌFKLVKǀ
1\RUDL KLEXWVXKRQ]RQ RI 7ǀHQEǀ ZKLFK LV PXFK FRQQHFWHG WR WHPSOH  KDV
EHHQSXEOLVKHGKHUHIRUFRPSDULVRQ$OORIWKHVHSKRWRJUDSKVHVSHFLDOO\WKDWDW
VKDOOVHUYHDV UHIHUHQFHIRU IXWXUHUHVHDUFKHUV 7KLVFKDSWHU WKHQ ORRNHGDWZKR WKH
JDWHNHHSHUVDUHWRGHFLGHWKLVWREHDKLEXWVXDQGZKDWSLOJULPVWKLQNDERXWLW,WWKHQ
ORRNHGDWSLOJULPV¶UHOLJLRXVDIILOLDWLRQDQGWKRXJKWVDERXWµUHOLJLRQ¶DQGFRQQHFWHG
ZLWK WKLV ZDV DQ H[DPLQDWLRQ RI WKH XQGHUVWDQGLQJ RI FRH[LVWHQFH LQ SLOJULPV¶
DFWLYLWLHV DQG ZRUVKLS DW %XGGKLVW WHPSOHV DQG 6KLQWR VKULQHV DQG WKHLU
XQGHUVWDQGLQJ RI WKH KRQ]RQ DQG GDLVKL]ǀ )RU P\ LQIRUPDQWV PHPRULDOLVLQJ WKH
GHDGZDVLPSRUWDQWEHFDXVHWKHVSLULWVRIWKHGHDGZHUHVHHQWRKDYHWREHFOHDQVHG
RI µSROOXWLRQ¶E\DFFXPXODWHGEDGNDUPDDQGPHQWDOGHILOHPHQWVEHFDXVH µEDG¶RU
µGLUW\¶ LQ WKH VHQVHRISROOXWHG VSLULWVZHUH WKRXJKW WREHGDQJHURXVKDUPLQJ WKH
IDPLO\DQGHYHQWKHLUYLOODJHVRRQHQHHGHGWRDSSHDVHWKHPWKURXJKULWHVVXFKDV
FRQGXFWLQJ WKH SLOJULPDJH VR WKDW WKH\ ZRXOG FDOP GRZQ DQG EHFRPH WKHQ
SURWHFWLQJJXDUGLDQVSLULWV7KHWRSLFRIGHDWKDQGWKHGHDGZDVWKHQIXUWKHUWDNHQXS
LQ FKDSWHU VL[ )RU P\ LQIRUPDQWV WKHVH SURWHFWLQJ JXDUGLDQ VSLULWV DOVR LQFOXGHG
.ǀEǀ 'DLVKL %\ SOHDVLQJ DQFHVWRUV 6KLQWR NDPL %XGGKDV DQG .ǀEǀ 'DLVKL DQG
DSSHDVLQJDQFHVWRUVDQG.ǀEǀ'DLVKLWKH\UHFHLYHLQUHWXUQPHUF\DQGEOHVVLQJV
IURPDOORIWKHP)RUP\LQIRUPDQWV.ǀEǀ'DLVKLLVVHHQDVHYHUZDWFKIXODQGWKH
PHULWRIGRLQJ WKHSLOJULPDJHIXUWKHUSOHDVHV.ǀEǀ'DLVKLZKRDOVR WKHQEHFRPHV
HYHQPRUHRIDSURWHFWRUWKURXJKH[WHQGLQJWKLVSURWHFWLRQDQGµEOHVVLQJ¶WRWKHGHDG
DVZHOODVWRWKHOLYLQJIDPLO\PHPEHUV

&KDSWHUILYHFRQWLQXHGIURPORRNLQJDWDJUDQGHUSLFWXUHWRFRQWHPSRUDU\SLOJULPV¶
XQGHUVWDQGLQJ RI WKH SLOJULPDJH H[SODLQV KRZ LWHPV EHKDYLRXUV HWF EHFRPH

$UJXDEO\.ǀEǀ'DLVKLLVDOVRVHHQDVDVRXUFHRISRVVLEOHWKUHDWVDVLQWKHVWRU\RI(PRQ
6DEXUǀ

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
VSHFLDO$µVSHFWUXPRIVDFUHG¶LVIRXQG7KLVLVQRWDGLVWLQFWLRQEHWZHHQVDFUHGDQG
SURIDQH LQ WKDW WKHUH DUH H[SHULHQFHV WKDW VKRXOG EH FKDUDFWHULVHG DV LQKHUHQWO\
µUHOLJLRXV¶RUµVDFUHG¶EXWLWZRXOGSODFHWKHVHH[SHULHQFHVRQDFRQWLQXXPRIKRZ
PXFK RU KRZ OHVV WKHVH DUH GHHPHG µUHOLJLRXV¶ RU µVDFUHG¶ 7KLV DSSURDFK ZRXOG
ORFDWHµWKLQJVVHWDSDUWDQGIRUELGGHQ¶DWRQHHQGRIWKHFRQWLQXXPWKDWUXQVIURPWKH
RUGLQDU\WRWKHVSHFLDOZLWKWKLQJVWKDWDUHVRVSHFLDOWKDWSHRSOHVHWWKHPDSDUWDQG
SURWHFW WKHP ZLWK SURKLELWLRQV IRU H[DPSOH RQH PXVW QHYHU RSHQ WKH ER[ RI D
FHUWDLQKLEXWVXVHHQRWHRQSDJHDVRQHH[WUHPH$QRWKHUH[DPSOHRIVXFK
DFRQWLQXXPZRXOGEHRIWZRµVDFUHG¶VWDWXHVKLEXWVXVKDOOQRWEHORRNHGDWXQGHU
QRUPDOFLUFXPVWDQFHVEXWGDLVKL]ǀHYHQVHWDSDUWLQGDLVKLGǀPD\EHORRNHGDW
HYHQLILW¶VRQO\WKURXJKWKHZLQGRZJODVVLQRWKHUZRUGVLWVWLOOFDQQRWEHWRXFKHG
,QGRLQJVRZHFDQDYRLG'XUNKHLP¶VSUREOHPDWLFFODLPWKDW³7KLVGLYLVLRQRI WKH
ZRUOG LQWR WZR GRPDLQV RQH FRQWDLQLQJ DOO WKDW LV VDFUHG DQG WKH RWKHU DOO WKDW LV
SURIDQHLVWKHGLVWLQFWLYHWUDLWRIUHOLJLRXVWKRXJKW´'XUNKHLP$VDSRLQW
LQFDVHZKHQILHOGZRUNORRNHGDWZKDWµYDOXH¶LWHPVKDYHIRUSLOJULPVIRUH[DPSOH
ZKHWKHU RQH FDQ FRQYHUW µFDVK YDOXH¶ LQWR NDUPLF EHQHILW LW ZDV IRXQG WKDW WKHVH
LWHPVDUH VSHFLDOEHFDXVH WKH\PDNHRQH IHHO WKDW WKH µ%XGGKDVSLULW¶LVZLWK WKH
RZQHU$VVXFKµYDOXH¶LVUHODWHGWRµEHOLHI¶,QWKLVXQGHUVWDQGLQJDQǀN\ǀFKǀZLWK
VWDPSVIURPRQHFRPSOHWHGSLOJULPDJHLVJRRGEXWKDYLQJLWVWDPSHGVHYHUDOWLPHV
LVEHWWHU DV LW VKRZVJUHDWHUGHGLFDWLRQ WR WKHSLOJULPDJHDQG WR.ǀEǀ'DLVKL7KH
WKHVLVH[SODLQHGWKDW WRUHJDUGDNDNHMLNXDVSUHFLRXVRUHYHQPRUHSUHFLRXVWKDQD
QǀN\ǀFKǀEHFDXVHLW LVPRUHH[SHQVLYHZKLFKVKRZVWKDWWKHILUVWVHWVLWVHOIDSDUW
IURP WKH VHFRQG EHFDXVH LW VKRZV PRUH GHYRWLRQ ± DQG P\ LQIRUPDQWV GHILQH WKLV
XVLQJDµPRQHWDU\¶VFDOH,WLVQRWWKDWWKH\YDOXHGDNDNHMLNXPRUHEHFDXVHLWLVPRUH
H[SHQVLYHDOWKRXJKWKHUHPD\DOVREHVRPHSLOJULPVZKRGRVREXW,GLGQRWILQG
WKLVDPRQJP\LQIRUPDQWVEXWLQRUGHUWRGHILQHLWVµOHYHO¶RIµVSHFLDOQHVV¶LQRWKHU
ZRUGV µVDFUHGQHVV¶PRQH\ LVXVHG$V VXFK WKHKLJKHU WKH FRVW WKHPRUH LW VHWV
LWVHOIDSDUWIURPµFKHDSHU¶LWHPV±DQGWKXVWKHKLJKHULWVµVSHFLDOQHVV¶DQGWKXVWKH
PRUHRQHVKRZVGHYRWLRQ$QGZKHQSLOJULPVWROGPHWKDWWKH\FROOHFWWKHNDNHMLNX
VRDVWRSDVVLWRQWRIXWXUHJHQHUDWLRQVWKLVZRXOGIXUWKHULQFUHDVHLWVµYDOXH¶DVLW
KDVQRZEHFRPHDPHPRULDORIWKHGHFHDVHGDQFHVWRUV/LNHZLVHWKHNRQJǀWVXHRI
WKH GHFHDVHG ZLIH RI RQH LQIRUPDQW KDG D KLJK µYDOXH¶ IRU KLP DQG ZDV WKHUHIRUH
SODFHG LQ WKHPRVW LPSRUWDQWSDUWRIKLVKRXVH WKH WRNRQRPD EHFDXVH LW UHPLQGHG
6HHQRWHRQSDJH



KLPRIKHU,QWKLVFDVHLWFDQQRWEHSULFHGEXWVWLOOUDQNHGKLJKO\DVLVWKHFDVHRI
WKH QǀN\ǀFKǀ WKDW ZDV KDQGPDGH E\ D SLOJULP¶V VRQ YHUVXV D FRPPHUFLDOO\
SURGXFHGRQHWKHNDNHMLNXWKRXJKFDQEHSULFHGDVVRPHWLPHVFRPSOHWHGVFUROOVDUH
VROG:HFDQWKHQXQGHUVWDQGZK\DQǀN\ǀFKǀZLWKVHDOVRIVHYHUDOSLOJULPDJHVLV
UHJDUGHGDVPRUHµVSHFLDO¶WKDQZLWKVHDOVRIMXVWRQHSLOJULPDJHDQGZK\SLOJULPV
WUHDWERRNVZLWKPDQ\ VHDOVRQ WKHSDJHVYHU\ UHVSHFWIXOO\DQGDV YHU\ µYDOXDEOH¶
7KHPRUHVHDOVDUHFROOHFWHGLQRQHERRNWKHPRUHµVDFUHGQHVV¶LVFROOHFWHGLQLWDQG
WKHUHIRUHWKHPRUHLWVµYDOXH¶LVSHUFHLYHGDVFRPSDUHGWRDERRNZLWKMXVWRQHVHDO
SHU SDJH +HUH , GR QRW PHDQ µYDOXH¶ LQ PRQHWDU\ WHUPV EXW LQ µVSHFLDOQHVV¶ RU
µVDFUHGQHVV¶±RWKHUZLVHLWZRXOGEHGLIILFXOWWRXQGHUVWDQGWKHSLOJULPZKRVKRZHG
PH KLV ERRN ZKLFK ZDV FRPSOHWHO\ VRDNHG LQ UHG DQG LQ ZKLFK KH FRQWLQXHG WR
FROOHFW VHDOV LQ KLV RZQ GHYRWLRQ DV VHDOV KDG DOUHDG\ EHFRPH FRPSOHWHO\
LQGLVWLQJXLVKDEOHRQWKHSDJHVDORQJWLPHDJR7KHPHDQLQJWKDWWKHQǀN\ǀFKǀKDV
ZKHQEXUQHG WRJHWKHUZLWK WKHGHFHDVHG UHODWHV WR WKH WRSLFRI µGHDWK¶ ZKLFKZDV
WDNHQXSDJDLQ LQFKDSWHU VL[ ,Q WKLVFKDSWHU WKH WKHVLVEULHIO\ ORRNHGDW WKH LGHD
QRZ FRPPRQO\ IRXQG LQ SLOJULPDJH PDSV PDJD]LQHV DQG JXLGHERRNV RI WKH IRXU
GǀMǀ FODVVLILFDWLRQ QDPHO\ WKDW WKH IRXU SUHIHFWXUHV WKDW WKH SLOJULPDJH SDVVHV
WKURXJK ZKHQ GRQH FORFNZLVH VWDUWLQJ DW WHPSOH  FRUUHVSRQG WR IRXU RUGHUHG
SKDVHVRIVSLULWXDOGHYHORSPHQWRIWKHSLOJULP+RZHYHULWZDVIRXQGWKDWWKLVLGHD
KDG OLWWOH LQIOXHQFHRQ WKHSLOJULPV,VSRNH WRDQG WKHEXVWRXUVGRQRWIROORZWKLV
IRXUVWDJHFODVVLILFDWLRQHLWKHU

&KDSWHUVL[ORRNHGDWFRQWHPSRUDU\SLOJULPV¶PRWLYHVIRUGRLQJWKHSLOJULPDJHWKHLU
XQGHUVWDQGLQJ RI WHPSOH WUDGLWLRQV RI WKH 6KLNRNX SLOJULPDJH DQG WKH FXUH RI
LOOQHVVHVDQGGLVHDVHVVXFKDVµFRQVHFUDWHG¶ZDWHURIWHPSOH%\ǀGǀMLDVZHOO
DV WKH 6KLNRNX SLOJULPDJH DQG GHDWK )RU WKLV VWDWLVWLFDO GDWD WKURXJK H[WHQVLYH
ILHOGZRUN ZDV FROOHFWHG DQG DQDO\VHG ZKLFK SURYLGHV D IDVFLQDWLQJ DQG XVHIXO
ZLQGRZRQKRZVRPHSHRSOHUHODWHWRWKHSLOJULPDJH,WZDVIRXQGWKDWWKH6KLNRNX
SLOJULPDJHLVGRQHIRUDZLGHYDULHW\RIPRWLYHVDQGUHDVRQVVRDVWREULQJEHQHILWV
WR ERWK RWKHUV DQG RQHVHOI *HQ]HUL\DNX WKLVZRUOGO\ EHQHILWV DV SDUW RI JHQHUDO
-DSDQHVH UHOLJLRVLW\ DUH FOHDUO\ FHQWUDO PRWLYHV EHVLGHV PHPRULDOLVLQJ WKH GHDG
6RXJKWIRUEHQHILWVUDQJHGIURPKDSSLQHVVDVVXUDQFHVDERXWWKHIXWXUHVXFFHVVDQG
OLYHVWKDWFDQEHOLYHGZLWKOHVVSUREOHPVDQGGDQJHUV$QGZLVKHVVXFKDVUHFHLYLQJ
FKLOGUHQRUILQGLQJDSDUWQHULQRUGHUWRJHWPDUULHGRUILQGLQJDMREDUHDPLUURURI

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
KRZ FRQWHPSRUDU\ SLOJULPV VHH WKHLU REOLJDWLRQV DQG UHVSRQVLELOLWLHV LQ VRFLHW\ ,Q
WKLV µWKLVZRUOGO\¶HPSKDVLV 6KLQWR DQG %XGGKLVP DV ZDV DQDO\VHG LQ FKDSWHU 
KDYH FRPPRQ JURXQG WR SHDFHIXOO\ FRH[LVW VLGH E\ VLGH 7KLV SDUW DOVR JDYH D
WKRURXJKDQDO\VLVRIWKHSHUFHLYHGUHODWLRQRIWKHSLOJULPDJHDQGGHDWK,WZDVIRXQG
WKDWVRPHSLOJULPVEHOLHYHWKDWZKHQDSHUVRQSDVVHVDZD\WKHLUVRXOJRHVDQGVWD\V
LQ KLJK PRXQWDLQV LQ 6KLNRNX VXFK DV 0W ,VKL]XFKL DQG 0W 7VXUXJL ZKLFK DUH
FRQVLGHUHGUHVLGLQJSODFHVRINDPL0DQ\H[DPSOHVRINX\ǀ LQWKHSLOJULPDJHZHUH
DQDO\VHG LQ WKLV FKDSWHU DQG LW EHFDPH FOHDU WKDW .ǀEǀ 'DLVKL LV VHHQ DV
DFFRPSDQ\LQJWKHGHDGUHODWLYHDVZHOODVSUHVHQWSLOJULPµZDWFKLQJRYHUWKHP¶DQG
DLGLQJ FRPPXQLFDWLRQ RI WKH OLYLQJ ZLWK WKH GHDG 'UDZLQJ RQ WKH FKDSWHU RQ
SLOJULPDJH LWHPV DQG UHODWHG ULWXDO WKH QǀN\ǀFKǀ ZDV IXUWKHU DQDO\VHG KHUH DV
LQIRUPDQWVH[SODLQHGDFRPPRQO\KHOGYLHZE\SLOJULPVWKDWLWLVLPSRUWDQWWRFROOHFW
WKHVHDOVRIWKHSLOJULPDJHLQWKLVERRNOHWZKLFKDOZD\VKDV.ǀEǀ'DLVKLGHSLFWHGLQ
LWVILUVWSDJHVRWKDWLWFDQEHEXUQWWRJHWKHUZLWKWKHGHFHDVHGSLOJULPDQGWKHPRUH
RIWHQRQHGRHVWKHSLOJULPDJHDQGFRQVHTXHQWO\WKHPRUHRQHFROOHFWVWKHVHDOVWKH
PHULWJDLQHGDQGEOHVVLQJV UHFHLYHG LQFUHDVH WRR DQGDOORI WKLV UHODWHV WRDEHWWHU
µGHYHORSPHQW¶ RI WKH GHFHDVHG DIWHU GHDWK 7KH FRQQHFWLRQ RI WHPSOH 
.RQJǀIXNXMLDQGDORFDOVXLFLGHVSRWZDVDQDO\VHGLQGHWDLOKHUHDFHUWDLQKLGGHQ
DUWHIDFW RI WKH WHPSOH H[DPLQHG GDWD ZKLFK KDG QRW EHHQ PDGH SXEOLF EHIRUH
FROOHFWHG IURP WKH ORFDO SROLFH VWDWLRQ DQG WKH WHPSOH¶V RSLQLRQ DFTXLUHG 6R WKLV
DQG FKDSWHU  KDYH DQDO\VHG WKH YDULRXV -DSDQHVH LGHDV DERXW ZKDW KDSSHQV ZKHQ
RQHGLHVDQGKRZRQHPLJKWEHDEOHWRKHOSWKHGHDG7KLVFKDSWHUDOVRUHIOHFWHGLQ
WKH FRQWH[W RI WKH UDQJH RI PRWLYHV IRU GRLQJ WKH SLOJULPDJH RQ WKH LVVXH RI WKH
SLOJULPDJH DV EHLQJ VHHQ WR EULQJ ERWK WKLVZRUOGO\ EHQHILWV DQG EHQHILWV WR WKH
DOUHDG\ GHDG DQG IRU RQHVHOI ZKHQ RQH GLHV DQG KRZ WKHVH PDWWHUV UHODWH LQ
SDUWLFXODUWR.ǀEǀ'DLVKL$VWRP\LQIRUPDQWVWKH\EHOLHYHGWKDW.ǀEǀ'DLVKLZDV
µEOHVVLQJ¶ WKHLU OLIH LQFOXGLQJ DUUDQJLQJ IRU JRRG WKLQJV WR KDSSHQ WR WKHP DQG
ORQJHYLW\5HJDUGLQJWKHFXUHRI LOOQHVVHVZHOONQRZQIRU WKLVDUHVHYHUDO WHPSOHV
WKHPDMRULW\RIZKLFKDUHORFDWHGLQ7RNXVKLPDWKHFRPPRQVWDUWRIWKHSLOJULPDJH
VRDV,DVVXPHWRLPPHGLDWHO\VWDUWJLYLQJFXULQJSRZHUDQGSHUKDSVDOVREHFDXVH
WKH LOODUHOHVV OLNHO\WRWUDYHOIXUWKHU6HYHUDOH[DPSOHVZHUHJLYHQLQWKLVFKDSWHU
VXFKDVWKHSLOJULPZKRKDGKDGDVWURNHDQGUHJDUGHGKLVKDYLQJEHFRPHEHWWHUDV
SURRIRIWKHKHDOLQJSRZHURI.ǀEǀ'DLVKL+HDOWKSUHVHUYLQJRUUHVWRULQJWKURXJK
µFRQVHFUDWHG¶ ZDWHU EOHVVHG WKURXJK .ǀEǀ 'DLVKL LV D GRPLQDQW WKHPH LQ EHOLHIV

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
DERXWFXULQJ LOOQHVVHV LQ WKH6KLNRNXSLOJULPDJHDQGLQIRUPDQWV WROGPHKRZWKH\
XQGHUVWDQGWKLV$VDQLQGHSWKH[DPSOHWKHVLWXDWLRQDWWHPSOHZDVDQDO\VHGWR
XQGHUVWDQGZKDWUROH.ǀEǀ'DLVKLKDVLQKHDOLQJDQGLQSDUWLFXODUWKDWRIµIDLWK¶LQ
KHDOLQJ6HYHUDOLPSRUWDQWDUWHIDFWVLQWKHWHPSOH¶VSRVVHVVLRQZHUHVKRZQWRPHE\
WKH KHDG SULHVW¶V IDPLO\ DQG D PDQ ZDV LQWURGXFHG WR PH ZKR KDG EHHQ µKHDOHG¶
WKHUHZLWKZKRP,VXEVHTXHQWO\FRQGXFWHGDORQJ LQGHSWKLQWHUYLHZDWKLVKRPH
+H DQG KLV GRFWRU XQGHUVWRRG WKDW KLV KHDOLQJ FRXOG QRW KDYH EHHQ FXUDEOH E\
PHGLFDO SRZHU EXW RQO\ WKURXJK %LQ]XUXVDPD ZKRP WKH PDQ VDZ LQ KLV RZQ
SHFXOLDU XQGHUVWDQGLQJ DV D IDPLO\ PHPEHU RI .ǀEǀ 'DLVKL DQG .ǀEǀ 'DLVKL
VXSSRUWHG E\ WKH µSUHVHQFH µRI WKH KRQ]RQ <DNXVKL 1\RUDL ZKR LV SDUWLFXODUO\
UHJDUGHG DV D KHDOHU RI LOOQHVVHV ZKRVH SRZHU OD\ WKH JURXQG RQ ZKLFK %LQ]XUX
VDPDDQG.ǀEǀ'DLVKLFRXOGµZRUN¶)XUWKHUPRUHKHEHOLHYHGWKDWE\PDNLQJSXEOLF
QRWLFHRIKLVKHDOLQJLQDOHWWHUSRVWHGDWWKHWHPSOH¶VPDLQKDOODQGWKHVXEVHTXHQW
GRQDWLRQV PDGH WR WKLV SLOJULPDJH WHPSOH E\ WKRVH ZKR KDG UHDG LW KH UHFHLYHV
IXUWKHUEOHVVLQJV6RXYHQLULWHPV LQWURGXFHGLQ WKLVFKDSWHUJDYHDQLQVLJKWRQKRZ
VRPHFRQWHPSRUDU\SLOJULPVUHODWH WRWKHSLOJULPDJHDQGWR .ǀEǀ'DLVKLZKRZDV
GHSLFWHGRQPRVWRIWKHVH2IWHQSRUWUD\HGLQDFRORXUIXOZD\.ǀEǀ'DLVKLEHFRPHV
YHU\DFFHVVLEOH%RUQKXPDQKHLVEHOLHYHGE\PDQ\WRKDYHWUDQVFHQGHGµRUGLQDU\¶
GHDWK +H VHHPV WR EH HYHUDYDLODEOH SURWHFWLQJ JXLGLQJ KHOSLQJ SHUIRUPLQJ
PLUDFOHVDQGEHFDXVHRIWKLVDFFHVVLELOLW\KHFDQHDVLO\EHSUD\HGWRIRUIXOILOPHQW
RIZLVKHV,WEHFDPHFOHDUWKDWSLOJULPVSUD\DWWKHKRQGǀWRWKHKRQ]RQDQGDVNIRU
WKHLUZLVKHVWREHIXOILOOHGDQGGRWKHVDPHDWWKHGDLVKLGǀERWKWKH%XGGKLVWGHLW\
DV D PRUH µGLVWDQW¶ ILJXUH DQG .ǀEǀ 'DLVKL DV µFORVHU¶ WR KXPDQ EHLQJV
SHDFHIXOO\FRH[LVWVLGHE\VLGHLQWKHVDPHFRPSRXQGVDQGFRPSOHPHQWHDFKRWKHU
RUµFRPELQH¶WKHLUSRZHUV

&KDSWHUVHYHQORRNHGDWWHPSOHV¶SLOJULPV¶DQGRWKHUSDUWLFLSDQWV¶XQGHUVWDQGLQJRI
RVHWWDLZKLFKKDGDOUHDG\EHHQEULHIO\PHQWLRQHGLQWKHSUHYLRXVFKDSWHUV7KLVZDV
RQHRIWKHNH\TXHVWLRQV±KRZWKHSLOJULPDJHFRQVWLWXWHVDVRFLDOUHDOLW\WKURXJKLWV
VRFLDO LQWHUDFWLRQV ,Q WKH 6KLNRNX SLOJULPDJH FRQWH[W WKH WDOH RI (PRQ 6DEXUǀ
SUHYLRXVO\GLVFXVVHGLQFKDSWHUFRXOGEHVHHQDVWKHILUVWH[DPSOHVKRZLQJWKDW
WKHUH LV EHOLHYHG WR EH D PRUDO REOLJDWLRQ RU DW OHDVW D SUXGHQWLDO UHDVRQ IRU
FKDULWDEOHJLYLQJLQWKLVFDVHWR.ǀEǀ'DLVKLRQHVKRXOGEHIULHQGO\WRR'DLVKL
VDPDRUWKHSLOJULPIROORZLQJµLQKLVIRRWVWHSV¶DQGJLYHFKDULW\RUHOVH LOOIRUWXQH

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
ZRXOG KDSSHQ DV DOO RI (PRQ 6DEXUǀ¶V HLJKW VRQV GLHG ZKHQ KH UHIXVHG WR JLYH
.ǀEǀ'DLVKLDQRIIHULQJWKLVVKRZVKRZLWLVEHOLHYHGWKDWUHIXVLQJWRJLYHDOPVLV
XQGHVLUDEOHDQGWKDWQRWGRLQJVREULQJVKDUPZKHWKHUIURPWKHEDGNDUPDRIEHLQJ
VWLQJ\ RU SHUKDSV DOVR IURP RWKHU LGHDV WRR RI GLUHFW KDUP IURP YDULRXV VSLULWXDO
EHLQJV7KLVIHHOVDELWOLNHWKUHDWDYRLGDQFHDVPXFKDVGRLQJVRPHWKLQJDVDPRUDO
REOLJDWLRQDVUHODWHGWDOHVWHDFK)XUWKHUPRUHSHRSOHGRRVHWWDLEHFDXVHLWJHQHUDWHV
JRRGNDUPDDQGFRQVHTXHQWEHQHILWVDQGSHUKDSVDOVREOHVVLQJVIURP%XGGKDVHWF
DQG DQFHVWRUV DQG WKH\EHOLHYH WKDW KHOSLQJSLOJULPV LV HTXDO WR VXSSRUWLQJ .ǀEǀ
'DLVKL LQRWKHUZRUGVJLYLQJDJLIW WR WKHSLOJULP LW LV HTXDO WRJLYLQJ LW WR.ǀEǀ
'DLVKL $OVR VRPH UHPHPEHU WKH KHOS WKDW WKH\ KDG UHFHLYHG ZKHQ GRLQJ WKH
SLOJULPDJHRUJHQHUDOO\WKDWGRLQJLWLVKDUGVRWKH\ZLVKWRVXSSRUWSLOJULPV2QH
PRUHUHDVRQIRUDOPVJLYLQJLVWKDWLIRQHFDQQRWGRWKHSLOJULPDJHRQHVHOIWKHQE\
JLYLQJWRSLOJULPVWKHUHFLSLHQWVDUHLQSDUWGRLQJLWLQRQH¶VSODFH$OVRLIJLYLQJR
VHWWDLRQDGD\RQZKLFKWKHUHLVDPHPRULDOVHUYLFHIRUDGHDGUHODWLYHWKLVZRXOG
WUDQVIHU WKHPHULWVJDLQHG WKURXJKWKHDFWRIRVHWWDL WR WKLVDQFHVWRU ,ZDV WROGE\
P\ LQIRUPDQWV WKDW LQ WKHLU IDPLO\ WUDGLWLRQ RVDPHIXGD FROOHFWHG IURP WKRVH ZKR
RQHJDYHRVHWWDLWRZHUHUHJDUGHGDVDPXOHWVSURWHFWLQJWKHKRXVHDJDLQVWILUHDQG
WKHIDPLO\DJDLQVWPLVIRUWXQHDQGWKH\SXWWKRVHLQWRDULFHEDVNHWKXQJXQGHUWKH
FHLOLQJRI WKHURRI ,Q WKLVFRQWH[W WKHRVDPHIXGDRI WKH1LVKLGD IDPLO\ LQ
.ǀFKL FROOHFWHG DQG SXW LQ D ULFH EDVNHW ZHUH LQVSHFWHG DQG DQDO\VHG RI ZKLFK
IXUWKHU GHWDLOV ZHUH JLYHQ LQ DSSHQGL[ % $OVR  VOLSV FROOHFWHG ZHUH VHHQ WR
DFFXPXODWH WKH VDPH PHULW DV WKH SLOJULPDJH GRQH RQFH E\ RQHVHOI $QRWKHU
LQIRUPDQWWROGPHWKDWFROOHFWLQJFRORXUHGRVDPHIXGDZKRVHFRORXULQGLFDWHGWKDW
WKH\FDPHIURPSLOJULPVZKRKDGGRQHWKHSLOJULPDJHPDQ\WLPHVDFFXPXODWHVHYHQ
JUHDWHU PHULW DV WKHVH SLOJULPV WKHPVHOYHV E\ YLUWXH RI GRLQJ WKH SLOJULPDJH
UHSHDWHGO\KDYHUHFHLYHGPDQ\EOHVVLQJVWKURXJKWKLVDQGDVKDUHRIWKHVHEOHVVLQJV
FRXOGWKXVEHHDUQHGIURPUHFHLYLQJDQGFROOHFWLQJWKHLURVDPHIXGD

&RPPXQLW\ERQGLQJDQGVKDULQJZHUHPDMRUDVSHFWVRIDOPVJLYLQJWRSLOJULPV2
VHWWDL IRUPVDERQGEHWZHHQ WKHSDUWLFLSDQWV WKHPVHOYHVDVZHOODVD OLQNZLWK WKH
WHPSOHLQZKLFKWKH\KDQGLWRXWDQGDOVRZLWKWKHSLOJULPVZKRUHFHLYHWKHRVHWWDL
)XUWKHUPRUH LW NHHSV XS WUDGLWLRQV IURP WKH DQFHVWRUV ± DQG UHVXOWV LQ PHULW
DFFXPXODWHGIRURQHVHOIDVZHOODVIRURQH¶VDQFHVWRUV:KHQRQHLQIRUPDQWWROGPH
WKDWE\JLYLQJRVHWWDLKLVIDPLO\LVJUHDWO\UHVSHFWHGE\WKHYLOODJHUVRQHDVSHFWRI



RVHWWDL EHFDPH FOHDU IRUPLQJ OLQNV ZLWK ORFDOV )XUWKHUPRUH DV , OHDUQHG PDQ\
YLOODJHVZHUHRQFHYHU\ LVRODWHG VRKDYLQJSLOJULPV IURPDOORYHU-DSDQVWD\ WKHUH
ZDVWKHRQO\ZD\WRILQGRXWZKDWZDVJRLQJRQLQWKHZLGHUZRUOG$QRWKHUDVSHFW
RI RVHWWDL LV IRUPLQJ UHFLSURFDO OLQNV ZLWK RXWVLGHUV 6R WKH WKHVLV H[SODLQHG WKDW
WKHUHDUHWZRDVSHFWVRIRVHWWDLIRUWKHEHQHILWRIRWKHUVDQGIRURQH¶VRZQEHQHILW
0RWLYDWLRQV IRU JLYLQJ RVHWWDL LQFOXGH WKH EHOLHI WKDW KHOSLQJ SLOJULPV LV HTXDO WR
VXSSRUWLQJ.ǀEǀ'DLVKLLQRWKHUZRUGVWKHSLOJULPLVHTXDOWR.ǀEǀ'DLVKLZDQWLQJ
WR JLYH EDFN WKH KHOS DQG IULHQGOLQHVV WKDW RQHVHOI KDG UHFHLYHG GXULQJ RQH¶V RZQ
SLOJULPDJH DQG VKRZLQJ DSSUHFLDWLRQ DV D VLJQ RI HQFRXUDJHPHQW DQG IRUPLQJ
UHFLSURFDO OLQNV ± ZLWK SLOJULPV ZLWK RWKHU PHPEHUV RI WKH RVHWWDLJLYLQJ JURXS
DQG ZLWK WKH WHPSOH ZKHUH WKH\ FRQGXFW LW *HQHUDOO\ VSHDNLQJ WKH ZHOOEHLQJ RI
SLOJULPV±µ6HUYLFH$ERYH6HOI¶±OHDGVEDFNWRRQH¶VRZQZHOOEHLQJ











3ODWHឿගMLNNǀVLPLODUWRUD\VRIDIIHFWLRQORYHFDOOLJUDSK\E\DSULHVWRI
.ǀ\DVDQ2QHRIWKHUROHVRI.ǀEǀ'DLVKLLQWKHXQGHUVWDQGLQJRISLOJULPVWKH
SLOJULPDJHLVSHUIHFWO\LOOXVWUDWHGKHUHLQWKLVFRQWHPSRUDU\ZRUN.ǀEǀ'DLVKL
ULJKWLVµFORVHU¶WRKXPDQEHLQJVWKDQWKHIDFHG.DQQRQ%RVDWVXOHIWZKLFKLV
VOLJKWO\PRUHµGLVWDQFHG¶DVKLJKHURIIWKHJURXQGWKRXJK.ǀEǀ'DLVKLLVVWLOO
HOHYDWHGRQDFORXGKHLVPRUHRQWKHµKXPDQ¶OHYHO%RWKILJXUHVSHDFHIXOO\FR
H[LVWDQGFRPSOHPHQWHDFKRWKHUµFRPELQLQJ¶WKHLUSRZHUVµVKLQLQJWKHLUOLJKWRI
ORYHDQGDIIHFWLRQ¶RQWRSLOJULPV±RQHRIZKLFKVKRZQLQGLIILFXOW\VDWRQWKH
JURXQGZLWKKHUFRPSDQLRQORRNLQJDWKHULQFRQFHUQ.ǀEǀ'DLVKLVXSSRUWV±
µSXVKHV¶±IURPWKHEDFNDQGDZDLWLQJµLQIURQW¶LVWKH.DQQRQULJKWKDQGLQWKH
KǀLQ6NWYDUDGDPXGUƗWKHµZLVKJUDQWLQJ¶JHVWXUH3KRWRJUDSKWDNHQDWWHPSOH
.ǀQRPLQHMLRQ0D\


2XW RI WKH ILQGLQJV RI WKLV WKHVLV WKHUH LV SRWHQWLDO IRU LPSRUWDQW IXWXUH UHVHDUFK
SURMHFWZKLFK,KDYHDOUHDG\VWDUWHGDQGZKLFKLVSODQQHGWREHFRQWLQXHGLQ
DQG EH\RQG ZLWK WKH KHOS RI 0U 1LVKLGD +RZ WKH SLOJULPDJH LV WUDQVPLWWHG E\
ORFDOV WR WKHLU FKLOGUHQ DQG WKH FKLOGUHQ¶V XQGHUVWDQGLQJ RI LW DW WKH $NDGRPDUL
YLOODJH6XSSRUWLYHIRUWKLVLVP\ILQHUHODWLRQVKLSZLWKKLPZKLFKKDVJURZQRXWRI
P\ILHOGZRUNUHVHDUFKIRUWKLVWKHVLV,PHWKLPDQGKLVZLIHDWKLV]HQNRQ\DGRLQ
$NDGRPDULYLOODJHDQGWKH\H[SODLQHGWRPHWKDWKHZDVWKHOHDGHURIDSURMHFWIRU
HOHPHQWDU\ VFKRROFKLOGUHQ DJHV  DQG  RI KLV ƿWVXNLDUHD WR KDYH WKHP
2Q2FWREHU7KLVWDONZDVDOVRUHFRUGHG



H[SHULHQFHWKHSLOJULPDJHSDWKSHUVRQDOO\ZKLFKKHUHJDUGHGDVHTXDOO\LPSRUWDQWDV
VWXG\LQJLWWKURXJKWH[WVUHDGLQDFODVVURRP7KHILUVWWLPHWKDWWKH\FRQGXFWHGWKLV
SURMHFW ZDV RQ  1RYHPEHU  ZLWK  FKLOGUHQ DQG WKLV WLPH ZDV RQ 
2FWREHUZLWKFKLOGUHQ7KH\ZDONHGDOOWKHNPSLOJULPDJHSDWKVWDUWLQJ
IURP 7VXNL\DPDMLQMD 7KLV ZDV LQ RUGHU WR LQWURGXFH SLOJULPDJH FXOWXUH WKH
EHDXWLIXOYLHZRI WKHRFHDQIURPWKHPRXQWDLQRXVDUHD WKDW WKHSDWK OHDGV WKURXJK
DQG WRSUHVHUYH WKH WUDGLWLRQRIRVHWWDL WRSLOJULPVDV WKH\SXWXSSLOJULPDJHSDWK
PDUNHUV,WLVLQWHUHVWHGLQILQGLQJRXWZKDWWKHVHFKLOGUHQUHJDUGDVQRWHZRUWK\VXFK
DV VSHFLDO DQG LQWHUHVWLQJ DV VWDWHG LQ WKHLU KDQGZULWWHQ OHWWHUV , VKDOO PHHW WKHP
DJDLQ WR FRQGXFW DQ LQGHSWK LQVSHFWLRQ RI WKDQN\RX OHWWHUV WKDW 0U 1LVKLGD KDV
UHFHLYHGIURPWKHFKLOGUHQDIWHU,UHFHLYHWKHFKLOGUHQ¶VDQGWKHLUSDUHQWV¶SHUPLVVLRQ
WRGR VR DQG WR VKDUH WKH ILQGLQJVZKLFK , DP OLNHO\ WRJHWZLWKKLV VXSSRUW7KLV
FRXOG VKRZ FRQWHPSRUDU\ FKLOGUHQ¶V XQGHUVWDQGLQJ RI WKH SLOJULPDJH DQG WKH UROH
WKDW.ǀEǀ'DLVKLSOD\VLQWKLVEDVHGRQZKDWKDVEHHQWUDQVPLWWHGWRWKHPDQGZKDW
WKH\WKHPVHOYHVKDYHSHUVRQDOO\H[SHULHQFHG

$IWHU DQDO\VLQJ OLWHUDWXUH YLVLWLQJ VLWHV JDWKHULQJ GDWD DQG WDONLQJ WR SHRSOH
LQYROYHGRYHUDOOWKHQZKDWGRZHOHDUQIURPWKLVWKHVLV¶UHVHDUFK"

,I DQWKURSRORJ\ UHDOO\ LV µWKH SURFHVV RI WU\LQJ WR JHW D VWRU\ RXW RI D
VQDSVKRW¶« WKH V\QFKURQ\ DQG GLDFKURQ\ RI WKH VQDSVKRW PXVW EH ZRYHQ
WRJHWKHUQRWMXVWUKHWRULFDOO\EXWDVIXQGDPHQWDOVWUDWHJ\IRUXQGHUVWDQGLQJ
DQGH[SODLQLQJZKDWWKHVQDSVKRWLVDOODERXW:LQVWRQ'DYLV

, DJUHH DQG LQ WKLV FDUH PXVW EH WDNHQ *HQHUDO WKHRULHV RI SLOJULPDJHV FDQ RQO\
VHUYHDVDIUDPHZRUNDQGKHOSIXODVWKH\PD\EHLQDLGLQJRXUXQGHUVWDQGLQJWKHLU
OLPLWDWLRQVPXVWEH UHPHPEHUHG DW OHDVWZKHQDQDO\VLQJVRPHWKLQJDVFRPSOH[DV
WKH 6KLNRNX SLOJULPDJH :H XQGHUVWDQG WKURXJK WKLV WKHVLV KRZ WKH 6KLNRNX
SLOJULPDJHFRQWULEXWHVVLJQLILFDQWO\WRWKHZHOOEHLQJRIDOOSDUWLFLSDQWVWKHSLOJULP
WKHWHPSOHVDQGLWVRIILFHUVSLOJULPDJHUHODWHGEXVLQHVVHQWLWLHVDQGWKRVHWKDWJLYH
RXWRVHWWDLDQGKRZRQDEURDGHUOHYHOWKLVSLOJULPDJHRIIHUVULFKSRVVLELOLWLHVIRU
FRQQHFWLQJZLWKWKHµVDFUHG¶LQWKLVPRGHUQVHFXODUL]HGZRUOG7KLVWKHVLVWKURXJK
LWV FRQVWUXFWLYLVWLQWHUWSUHWLYLVW DSSURDFK DOOLHG ZLWK 6PDUW¶V SKHQRPHQRORJLFDO
µVWUXFWXUHGHPSDWK\¶DQGFRQWH[WXDODQDO\VLVQRWRQO\JLYHVDEHWWHUXQGHUVWDQGLQJRI
FRQWHPSRUDU\ SLOJULPV¶ SDWWHUQV RI SUDFWLFHV DQG WKHLU XQGHUVWDQGLQJV WKHUHRI EXW



DOVR RI WKH FXOWXUDO PHDQLQJ IRXQG VXUURXQGLQJ DQG HPEHGGHG ZLWKLQ WKLV ZKLFK
OHDGV WRDEHWWHUJHQHUDOXQGHUVWDQGLQJRIFRQWHPSRUDU\-DSDQHVHFXOWXUDOSUDFWLFHV
DQGWKHZRUOG-DSDQHVHSHRSOHOLYHLQVXFKDVKRZWKH\VHHNWRDFKLHYHZHOOEHLQJ
DQGKDSSLQHVV7KLVVWXG\RIFRQWHPSRUDU\SLOJULPV¶XQGHUVWDQGLQJRI WKH6KLNRNX
SLOJULPDJHDQGWKHUROHWKDW.ǀEǀ'DLVKLSOD\VLQWKLVSURYLGHVWKHIUDPHZRUNIRU
DOORIWKLV


1DPX'DLVKL+HQMǀ.RQJǀ
Ҥ໯ٻࠖᢄༀ᣿б‒ ‒



$SSHQGL[HV


$SSHQGL[$%DVLF6XUYH\6DPSOH

7KLVFRQYHUVDWLRQZDVKHOGRQ2FWREHUDWWKHQǀN\ǀVKRRIILFHDWWHPSOH
+DQWDML7KHKHDGSULHVWDQG,NQRZHDFKRWKHUZHOOIURPVHYHUDOSUHYLRXVYLVLWV2Q
WKDWGD\,KDGWDONHGZLWKKLPDERXWDVSHFWVRI6KLQWRDQGSLOJULPDJHULWXDOVZKHQD
JURXSRIIRXU\RXQJZRPHQDUULYHGWRUHFHLYHWKHLUVHDOVIURPKLPDWWKDWWLPHKH
ZDVWKHRQO\SHUVRQZRUNLQJLQWKHRIILFH6RDOWRJHWKHUWKHUHZHUHVL[SHRSOHWKH
KHDGSULHVWLQKLVVIRXUIHPDOHYLVLWRUVDQGPH7KH\ZHUHDOOZHDULQJµUHJXODU¶
FORWKHVDQGQRSLOJULPDJHXQLIRUPRUXWHQVLOVH[FHSWIRUWKHQǀN\ǀFKǀLQZKLFK
WKH\KDGDOUHDG\FROOHFWHGTXLWHVRPHVHDOV$VH[SODLQHGDERYH,ZDVDOVRZHDULQJ
µQRUPDO¶FORWKHV7KLVYHU\EDVLFVXUYH\WRRNRQO\PLQXWHDQGVHFRQGV±VKRUW
DQGHIIHFWLYH±DQGUHYHDOHGWKHIROORZLQJGDWDDERXWWKHVHFRQWHPSRUDU\SLOJULPV
DV IROORZV  IHPDOH  LQ WKHLU V  FRPH IURP +LURVKLPD DQG  GR LW E\ FDU
)XUWKHUPRUHWKH\WHOOPHWKDWWKH\GRLWNXJLULXFKLDQGDOWKRXJKWKHLUUHDVRQIRU
GRLQJ LW LV QRW SUHFLVHO\ JLYHQ WKH\ GR FRPPHQW RQ WKLV VHH H[SODQDWLRQ EHORZ
3OHDVH UHIHU WR WKH (QJOLVK WUDQVODWLRQ WKH RULJLQDO -DSDQHVH WUDQVFULSWLRQ DQG WKH
RULJLQDOUHFRUGLQJLQ-DSDQHVHZKLFKDUHPDGHRQOLQHDW

(QJOLVKWUDQVODWLRQ  KWWSZZZU\RIXSXVVHORUJHSGI
-DSDQHVHWUDQVFULSWLRQ KWWSZZZU\RIXSXVVHORUJMSGI
2ULJLQDODXGLRUHFRUGLQJ KWWSZZZU\RIXSXVVHORUJDXGLR

 7KH\DVNIRUWKHVHDOVWREHDIIL[HGLQWKHLUQǀN\ǀFKǀ
 .QRZLQJ WKDW , DPD*HUPDQ WKHKHDGSULHVW LQWURGXFHVPH WR WKHPDV
VXFK
 7KH\ DFNQRZOHGJH WKLV E\ JLJJOLQJ ZKLFK LV D PHDQLQJIXO PRGH RI
FRPPXQLFDWLRQIRU\RXQJHUIHPDOH-DSDQHVH
 ,DVNZKHUHWKH\FRPHIURPE\JLYLQJWKHPWKHRSWLRQRIµ0DWVX\DPD¶
DV WKLV WHPSOH LV ORFDWHG ZLWKLQ 0DWVX\DPD FLW\ ,I , KDG VLPSO\ DVNHG

2ULJLQDOO\DWUDYHOGRFXPHQWVLPLODUWRDµSDVVVSRUW¶DQGQRZDERRNLQZKLFKWKHVHDOVRI
DOOWHPSOHVDUHFROOHFWHG
6HHQRWHRQSDJH



µZKHUHDUH\RX IURP¶ WKH\PLJKWKDYH MXVW DQVZHUHG µQRW IURPKHUH¶RU
WKH OLNH 7KLV ZD\ WKH\ ZHUH PRUH OLNHO\ WR DQVZHU ZLWK FRUUHFWLQJ P\
ZURQJO\JLYHQFLW\QDPH
 , FRQWLQXH E\ DVNLQJ ZKHWKHU WKH\ DUH VWXGHQWV , ZDV DZDUH WKDW WKH\
ZHUHWRRROGIRUWKDWEXWDJDLQ,ZDQWHGWRJLYHWKHPDQRSWLRQVRWKDW
WKH\ZRXOGUHSO\ZLWKWKHFRUUHFWRFFXSDWLRQ
 7KH\UHSO\WKDWWKH\DOOFRPHIURPµ+LURVKLPD¶7KHKHDGSULHVWDOVRKDV
WKHP FRQILUP WKLV +H LV SUREDEO\ GRLQJ WKLV WR D VKRZ WKDW KH KDV
JHQXLQH LQWHUHVW LQ WKHVH SLOJULPV WRR DQG E WR HQVXUH WKDW WKH\ JLYH
FRUUHFWDQVZHUVDVKHLVVLJQDOOLQJWKDWKHLVFDUHIXOO\OLVWHQLQJLQRQRXU
FRQYHUVDWLRQ
 ,WKHQDVNZKHWKHUWKH\YLVLWWKHWHPSOHV,DPDZDUHWKDWWKH\GRVR
DVLWLVFOHDUO\YLVLEOHIURPWKHLUQǀN\ǀFKǀEXWWKLVZDVWKHEHVWZD\WR
LQWURGXFHWKHWRSLFRIKRZWKH\GRLW,ZLOOODWHUILQGRXWE\ZKDWPHDQV
WKH\GRLW
 $QG\HVWKH\DFFRUGLQJO\DQVZHUWKDWWKH\GRLWLQSDUWVDQGWDNLQJ³ORWV
RIEUHDNV´7KLVPLJKWLPSO\WKDWWKH\DOVRFRPELQHWKLVZLWKVLJKWVHHLQJ
DQG RWKHU SOHDVXUH VXSSRUWLYH IRU WKLV DVVXPSWLRQ LV WKDW WKH\ ZHUH
ZHDULQJ FDVXDO FORWKHV DQG FDUULHG QR IXUWKHU SLOJULPDJH PDUNHUV DQG
LWHPVVWD\LQJDWRQVHQKRWEDWKVDQGHQMR\LQJWKHGHOLFLRXVPHDOVWKHUH
FRPELQHG ZLWK VLJKWVHHLQJ RI VSRWV RI LQWHUHVW LQ 6KLNRNX VXFK DV
ORFDWLRQVRIDWHOHYLVLRQVHULHVWKDWZDVH[WUHPHO\SRSXODUDWWKDWWLPH
DOORYHU-DSDQHVSHFLDOO\ZLWKWKHIHPDOHYLHZHUVFRPHVLQWRP\PLQG±
EXWWKLVLVMXVWDKXQFKWKDW,KDGDWWKDWWLPH
 ,VWLOOKDYHQ¶WJRWWKHLURFFXSDWLRQV\HWVR,UHSHDWDVNLQJIRULW³$UH\RX
LQ KLJKVFKRRO´" DQG WKH\ UHSO\ WKDW WKH\ ³KDYH D MRE´ %DVHG RQ WKHLU
DSSHDUDQFHLQP\H[SHULHQFHVXFKDVEHKDYLRXUFORWKHVVW\OHDQGKDLU
VW\OHWKLVFRXOGPHDQWKDWWKH\DUHHPSOR\HGDWDFRPSDQ\¶VRIILFH
7KH\ LQIRUP PH WKDW WKH\ DUH  \HDUV ROG DV WKH\ ZHUH ± KDSSLO\ ±
VXUSULVHG WKDW , WKRXJKW WKDW WKH\ZHUH DV \RXQJ DV KLJKVFKRROJLUOV LW
ZDVREYLRXVWKDWWKH\ZHUHQRW$WWKDWWLPH,WKRXJKWWKDW,ZHQWWRRIDU

,DPUHIHUULQJWRWKH1+.VHULHV኱Ἑࢻ࣐ࣛWDLJDGRUDPDµ5\ǀPDGHQ¶RIWKHIDPRXV
6DNDPRWR 5\ǀPD EURDGFDVWHG EHWZHHQ -DQXDU\ DQG 1RYHPEHU  ,W SOD\V LQ .ǀFKL RQ
6KLNRNXDQGLWLVYHU\SRSXODUWRYLVLWWKHUHIURPDOORYHU-DSDQWRYLVLWWKHSODFHVZKHUHKHKDG
EHHQ$IRUPRIµSLOJULPDJH¶"



ZLWKP\VWDWHPHQWEXWLWGLGEHDUWKHIUXLWRIWKHPWHOOLQJPHWKHLUH[DFW
DJH
, UHPHPEHUHG WKDW WKH\ VDLG WKDW WKH\FRPH IURP+LURVKLPD VR , EULQJ
EDFN WKLV WRSLF ZKLFK WKH\ FRQILUP DFFRUGLQJO\ $GGLWLRQDOO\ KDYLQJ
WKHPFRQILUPLQJDQGDJUHHLQJKHOSVNHHSLQJ WKHFRQYHUVDWLRQµIORZLQJ¶
+DYLQJEURXJKWWKHWDONEDFNWR+LURVKLPD,DLPWRILQGRXWKRZWKH\GR
WKH SLOJULPDJH DQG VR , DVN ZK\ WKH\ FRPH WR 6KLNRNX WR GR WKH
SLOJULPDJH DV +LURVKLPD LV VR IDU DZD\ 7KH\ UHSO\ WKDW WKH\ GR LW E\
FDU , WKHQSUHSDUH WR IDGHRXW WKLVFRQYHUVDWLRQ WKH UHFRUGLQJ LVQRW
FOHDUDV WKHUH LV WRRPXFKEDFNJURXQGQRLVHEXW , UHPHPEHU WKDW , VDLG
VRPHWKLQJOLNH³VRUU\ WRKDYHDVNHGVRPDQ\TXHVWLRQV´ WRZKLFKWKH\
UHSO\³QR´PHDQLQJVRPHWKLQJ OLNH µQRSUREOHP¶RU µGRQ¶WZRUU\¶:H
WKHQ H[LW RXU WDON ZLWK D *HUPDQ JUHHWLQJ IRU µJRRGE\H¶ H[FKDQJHG
EHWZHHQ WKH KHDG SULHVW DQG PH 7KLV VLJQDOV WR DOO SDUWLFLSDQWV WKDW KH
ZDV DWWHQWLYH LQ UHVSHFW RI RXU WDON DQG WKDW VXEVHTXHQWO\ KH KDG
DSSURYHGP\TXHVWLRQLQJWKURXJKRXWDVRWKHUZLVHKHZRXOGKDYHVLPSO\
LQWHUIHUHGRUFXWLWVKRUW7KLVJLYHVWKHLQIRUPDQWVDVVXUDQFHWKDWWDONLQJ
WRPHLVLQGHHGDOULJKW

 
,KDSSHQHGWRQRWLFHLQWKHSDUNLQJORWWKDWWKH\KDGLQGHHGFRPHE\FDU



$SSHQGL[%7KHRULJLQDQGLGHQWLW\RISLOJULPV

,QWURGXFWLRQ

7KLVSDUWXVHVGDWDLQFOXGLQJWKDWZKLFKZDVJDWKHUHGGXULQJP\ILHOGZRUNGXULQJ
 $SULO  ZKHUH , EULHIO\ VXUYH\HG  SLOJULPV )XUWKHUPRUH , FRQGXFWHG
UHVHDUFKDW WKHKRXVHRI1LVKLGD7DGDRLQƿWVXNLFKǀ LQ.ǀFKL3UHIHFWXUH+H
VKRZHG PH WKH ROG RVDPHIXGD ZKLFK ZHUH FROOHFWHG E\ KLV IDPLO\ FRYHULQJ WKH
WLPHVSDQRIWKH\HDUVVHHWKHQH[WWKUHHSODWHV 7KHVHRVDPH
IXGD ZHUH LPSRUWDQW QRW
RQO\ EHFDXVH WKH\
UHYHDOHG WKH RULJLQ RI
SLOJULPV EXW DOVR WR OD\
WKH JURXQG IRU DQ
LPSRUWDQW DQDO\VLV RI WKH
PHDQLQJ WKDW FROOHFWLQJ
WKHP DV ZHOO DV SXWWLQJ
WKHPXSLQWKLVIRUPLQD
ULFHEDVNHWKDVIRU WKHP
ZKLFKZDVDQDO\VHGLQWKH
SDUWRVHWWDLLQFKDSWHU


3ODWH7KHRVDPHIXGD
VOLSVLQ1LVKLGD¶V
SRVVHVVLRQLQWKHLUROG
EDVNHWIRUULFHFURSVWKLV
DQGWKHIROORZLQJ
SKRWRJUDSKVZHUHWDNHQDW
0U1LVKLGD¶VKRXVHRQ
$SULO

2Q$SULO
/DWORQJDOWP



D

E
3ODWHVDDQGE,QVSHFWLQJDQGFRXQWLQJWKHRVDPHIXGDVOLSV







:HLQVSHFWHG WKHVHVOLSVRYHUPDQ\KRXUV LQSDUWLFXODUZHFRXQWHG WKHDPRXQWRI
VOLSVIURPWKHYDULRXVUHJLRQV+HOSIXOIRUWKLVDVPDQ\ZHUHYHU\GLIILFXOWWRUHDG
ZDVWKDWKHKDGDOUHDG\EXQGOHGWKHPLQVWDFNVDFFRUGLQJWRHDFKUHJLRQ+RZHYHU
WKHVHZRXOGQHHGWREHUHFRXQWHGWRFRQILUPWKLVZHDOVRGLVFXVVHGVRPHWKDWZH
FRXOGQ¶WFOHDUO\UHDG+HDQGKLVZLIHZKRMRLQHGXVODWHUZHUHDWUHPHQGRXVKHOS
ZLWK WKLV DQG WKH\ VKRZHG PH JUHDW KRVSLWDOLW\ RIIHULQJ PH IRRG DQG GULQN DV R
VHWWDL7KH\SRVVHVV LQWRWDOVOLSVRXWRIZKLFKDUHQRWUHDGDEOHDQ\
PRUH RQ  WKH KDQGZULWLQJV DUH XQUHDGDEOH DQG  DUH SDUWLDOO\ HDWHQ E\
LQVHFWV

,QRUGHUWRFRPSDUHDQGFRQWUDVWWKHSUHVHQWGD\GDWDRIP\ILHOGUHVHDUFKLQ
DQGEULQJLWLQWRDEURDGHUFRQWH[W,DOVRLQFRUSRUDWHILQGLQJVE\WKHIROORZLQJWKXV
WKLV SDUW RI WKH WKHVLV FRYHUV D VSDQ RI  \HDUV IURP  WKH ROGHVW GDWD
DYDLODEOHXQWLO

 1LVKLGDIDPLO\¶V]HQNRQ\DGRRVHWWDLRVDPHIXGDDVLQ.L\R\RVKL
IIFURVVUHIHUHQFHGLQP\ILHOGZRUNLQ$SULOE\H[DPLQLQJ
1LVKLGD¶VRULJLQDOVDQGFRQILUPLQJWKHYDOLGLW\RI.L\R\RVKLORFDWHG
EHWZHHQWHPSOHVDQGLQ.ǀFKL3UHIHFWXUHQHDUWKHERUGHUWR
(KLPH\HDUV
 .RXDPpIIEDVHGRQKHUILHOGZRUNIXGDRI2FKLIDPLO\
ORFDWHGLQ,PDEDULFLW\(KLPH3UHIHFWXUHIURPWKH\HDUV
 :DVHGD8QLYHUVLW\85/EDVHGRQDPDMRUVWXG\RISLOJULPV
WKURXJKRXW6KLNRNXLQ
 .DJDZD8QLYHUVLW\IIEDVHGRQDPDMRUVWXG\RISLOJULPVDW
1HJRURMLWHPSOH7DNDPDWVX3UHIHFWXUHIRURQHIXOOGD\HDFK
PRQWKEHWZHHQ0D\DQG6HSWHPEHU
7RSXWLWLQWRFRQWH[WP\GDWDZDVHOHFWLYHSLOJULPVFKRRVHIUHHO\WRWDONWRPHZKHUHDV
1LVKLGD+RVKLQR.RXDPp.L\RVKLVKLDQGƿWVXNLFKǀVKL+HQVKǌLLQNDLDOOXVHDFFRPPRGDWLRQ
UHJLVWULHV DQG DOUHDG\ FROOHFWHG RVDPHIXGD :DVHGD¶V DQG .DJDZD¶V H[WHQVLYH VXUYH\ FRYHUHG
PDQ\PRUHSLOJULPVRYHUDORQJHUWLPHVSDQDURXQGRQH\HDUWKDQ,GLG
.RXDPpXVHVWKHWHUPIXGDZKLFKLVVOLJKWO\EURDGHUWKDQRVDPHIXGDDVLWFRXOGEHXVHG
IRU DQ\ -DSDQHVH SLOJULPDJH ,W LQFOXGHV DOO NLQGV RI QDPHVOLSV IRU H[DPSOH WKRVH SRVWHG RQ
WHPSOH ZDOOV ZKHUHDV RVDPHIXGD DUH WKRVH KDQGHG RXW XSRQ UHFHLSW RI RVHWWDL KRZHYHU
6KLNRNX SLOJULPV DOVR RIWHQ SRVWHG WKHVH RQ WKH WHPSOH ZDOOV ,Q WKH FRQWH[W RI WKH 6KLNRNX
SLOJULPDJHERWKWHUPVDUHQHDUO\LQWHUFKDQJHDEOHDQG,ZRXOGVXJJHVWXVLQJRVDPHIXGDIRUDOO
LQVWDQFHV



 +RVKLQR>GDWDFROOHFWHGLQ@II'DLNRNX\D>QDPHRI
DFFRPPRGDWLRQ@\DGRVKR>DFFRPPRGDWLRQUHJLVWU\@DW.DPLXNHQDJXQ
.XPDFKǀ(KLPHIURPWKH\HDUVH[FOXGLQJDQG
QRWUHWULHYDEOH
 .L\R\RVKLDIIRVHWWDLRVDPHIXGDUHWULHYHGDW1LLKDPDFLW\
(KLPHEHWZHHQWHPSOHVDQGIURPWKH\HDUV
 .L\R\RVKLEII6HWWDLRVDPHIXGDUHWULHYHGDW1RPDJXQ
ƿQLVKLFKǀ(KLPHQHDUWHPSOH(PP\ǀMLIURPWKH\HDUV

 ƿWVXNLFKǀVKL+HQVKǌLLQNDLDFFRPPRGDWLRQRVHWWDL
RVDPHIXGDRI6HQQLQ<DGR>QDPHRIDFFRPPRGDWLRQ@RI0DWVXGD
IDPLO\LQ.DPHRFKǀƿWVXNLVKL(KLPHIURPWKH\HDUV
HVSHFLDOO\


7RWDOSLOJULPV

+RZPDQ\SLOJULPVLQWRWDOQRZGRWKH6KLNRNXSLOJULPDJH"$VIRU0RUHWRQ
VWDWHVWKDWWKHUHZHUHSLOJULPVFRXQWHGWKURXJKRXWWKLV\HDUDW7DLVDQML


-DSDQ¶V0LQLVWU\RI/DQG,QIUDVWUXFWXUH7UDQVSRUWDQG7RXULVPUHSRUWHGRQ0D\
 D WRWDO RI  WKLV LV D YHU\ URXQG ILJXUH VR LW VRXQGV OLNH DQ HVWLPDWH
SLOJULPVDQQXDOO\WKHLUGRFXPHQWVRI WKLVPHHWLQJ LQFOXGLQJ WKHVHQXPEHUVDUH
LQ P\ SRVVHVVLRQ 0RUHWRQ   DQG 5HDGHU   VWDWH WKDW  RU
PRUHGRWKHSLOJULPDJHDQQXDOO\,QRUGHUWRILQGRXWPRUH,YLVLWHGWHPSOHRQ
$SULOZKHUH , DVNHG 5HY.LQRVKLWD7RNLNRZKRZRUNV WKHUH WRKHOSPH VKH
FDOOHG XS 0U .RQGǀ (LML WKH KHDG RI WKH 7RNXVKLPD 3UHIHFWXUDO ,QWHUQDWLRQDO
([FKDQJH$VVRFLDWLRQZKRLQIRUPHGXVWKDWQRGHILQLWHQXPEHUVDUHNQRZQWR WKH
SUHIHFWXUDOJRYHUQPHQWZHWKHQFDOOHGXS0U)XMLNDZDRIWKH5HLMǀNDLDW=HQWVǌML
 1XPEHUV SUHVHQWHG E\ 0LQLVWU\ RIILFLDOV RQ  0D\  LQ 7DNDPDWVX FLW\ DW WKH
µ7DNDPDWVX 6\PERO 7RZHU¶ ± DWWHQGHG E\ WKHP UHSUHVHQWDWLYHV RI WKH IRXU
SUHIHFWXUHVRI6KLNRNXFLW\DQGYLOODJHRIILFLDOVWHPSOHKHDGSULHVWVDQGQRQJRYHUQPHQWDODQG
YROXQWHHU ZRUNHUV 7KH\ ZHUH GLVFXVVLQJ WKH IXWXUHRI WKH 6KLNRNX3LOJULPDJH ZLWK SDUWLFXODU
IRFXV RQ KRZ WR LQYROYH ORFDO JRYHUQPHQWV LQ D UHEXLOGLQJ SURFHVV WR PDNH 6KLNRNX DQG WKH
SLOJULPDJHVDIHUDQGPRUHDWWUDFWLYH7KLVZDVWKHILUVWRIDSODQQHGVHULHVRIVXFKPHHWLQJV



 ZKR WROG XV WKDW WKH ODVW IHZ \HDUV KH NHSW WKLV YDJXH KDYH VHHQ D VWHDG\
QXPEHURIDURXQGSLOJULPVDQQXDOO\,QRUGHUWRFURVVUHIHUHQFHWKLVQXPEHU
,DVNHGWKHKHDGSULHVWRI5HY<RVKLPXUD&Kǀ]HQDERXWWKLVPDWWHUDQGKHWROG
PH WKDW WKH 5HLMǀNDL KDV D YHVWHG LQWHUHVW LQ VWDWLQJ WKDW WKH SLOJULPDJH LV WKDW
SRSXODUKRZHYHUWKHQXPEHURIVWDPSVJLYHQRXWDWKLVQǀN\ǀVKRZHUHLQDV
ZHOODV LQDQGEHIRUH WKDWFRQVWDQWO\ WKRXJKWKHVHDUHVWLOO
URXQGILJXUHV$IWHU WKH*UHDW(DVW-DSDQ(DUWKTXDNHLQDVKDUSGHFOLQHRI
SLOJULPVZDVIRXQGLQ0DUFKEXWWKHQURVHDJDLQWRWKHµUHJXODU¶OHYHO

*HQGHU

9DU\LQJ QXPEHUV LQ WKH GDWD RQ WKH JHQGHU RI WKH SLOJULPV LV IRXQG IRU WKH \HDUV
XVLQJYDULRXVVRXUFHV
x .RXDPpIIRUWKH\HDUVXQWLOJLYHVDQDYHUDJHRI
PDOHDQGIHPDOH
x +RVKLQRIRUWKH\HDUVXQWLOH[FOXGLQJFRXQWVPHQ
DQGZRPHQLQWKH\HDUO\DYHUDJHZLWKPHQDQGZRPHQLQWKH
VSULQJVHDVRQWDEOHDQG
x :DVHGD8QLYHUVLW\85/)VWDWHVWKDWLQWKHUHZHUHPDOHDQG
IHPDOHWKHPLVVLQJWZRSHUFHQWQRDQVZHUZDVJLYHQRQWKH
TXHVWLRQQDLUH
x .DJDZD8QLYHUVLW\FRXQWHGPDOHDQGIHPDOHLQ


,Q P\ UHVHDUFK LQ  , PHW  PDOH DQG  IHPDOH 5HDGHU TXRWHV WHPSOH
SULHVWV WKDWKHKDG LQWHUYLHZHGVWDWLQJ WKDW WKHUHDUHDURXQGIHPDOHDQG LQKLV
REVHUYDWLRQVWKLVQXPEHUFRXOGHYHQEHKLJKHUI7KLVFRQILUPVP\GDWD
FROOHFWHGDQG,FDQVWDWHWKDWUHFHQW\HDUV,KDYHDOZD\VVHHQPRUHIHPDOHSLOJULPV
WKDQ PDOH ZKLFK GRHV QRW FRQILUP WKH UHVXOWV RI .DJDZD LW PLJKW EH WKDW WKHLU
XQLYHUVLW\VWXGHQWV±DOOPDOH DV WKH\VWDWHRQSDJHRI WKHLU UHSRUW ± IHOWPRUH
FRPIRUWDEOHDVNLQJIHOORZPHQIRULQWHUYLHZVZKLFKFRXOGEHXQGHUVWDQGDEOHLQWKH
-DSDQHVH FXOWXUH ZKLFK RIWHQWLPHV NHHSV D UDWKHU VHSDUDWH JURXSLQJ RI PHQ DQG

ᮾ᪥ᮏ኱㟈⅏+LJDVKL1LKRQ'DLVKLQVDLRQ0DUFK
3HUVRQDOHPDLOFRPPXQLFDWLRQRIWHPSOH$SULO



ZRPHQ VXFK DV LQ VRFLDO HYHQWV VR SUREDEO\ WKHVH \RXQJ PHQ IRXQG RWKHU PDOH
SLOJULPVPRUHHDVLO\DFFHVVLEOHZKHUHDVIRUPH LWPDGHQRGLIIHUHQFH7RDQDO\VH
WKHUHVXOWVLWFDQEHDVVXPHGWKDWXQWLOVRPH\HDUVDJRWKHSLOJULPDJHFRXOGEH
UHJDUGHG DV GDQJHURXV WR IHPDOHV ± 0RUHWRQ TXRWHV VHYHUDO ZDUQLQJV LQ WUDYHO
OLWHUDWXUHVXFKDV LQ³:KHQ WUDYHOOLQJWRJHWKHUDZRPDQVKRXOGQRWDOORZD
PDQWRWRXFKKHUERG\EHFDXVHLWZLOOUHVXOWLQPRQH\EHLQJWDNHQ´DQG
HYHQDVODWHDVLQDJXLGHERRNVWDWHV³LWLVYHU\GDQJHURXVIRUDIHPDOHSLOJULP
WR WUDYHO E\ KHUVHOI´  ,Q RWKHU ZRUGV LQ WKH SDVW WKH SLOJULPDJH ZDV TXLWH
GDQJHURXV IRU ZRPHQ VR QDWXUDOO\ D JUHDWHU SURSRUWLRQ RI SLOJULPV ZHUH PDOH
7KLQJVKDYHQRZLPSURYHGDQGWKXVWKHQXPEHURIIHPDOHSLOJULPVKDVULVHQDOVR
GXH WR WKH IDFW WKDW WKHUHDUHVDIHPHWKRGVRI WUDYHODYDLODEOH VXFKDV LQRUJDQLVHG
JURXSV LQEXVHVEXWHYHQQRZDGD\V,DGYLVHGWKH(XURSHDQIHPDOHSLOJULPLQ-XO\
WREHFDUHIXO,ZDVDOVRVOLJKWO\FRQFHUQHGDERXWD-DSDQHVHIHPDOHWUDYHOLQJLQ
ZLWK D µSURIHVVLRQDO¶ SLOJULP ZKRP , VXVSHFWHG WR EH D KRPHOHVV DQGQRW D
VHQGDWVX


$JH

7KHUHZHUHQDWXUDOO\SLOJULPVZKRSUHIHUUHGQRWWRDQVZHUWKLVTXHVWLRQLQP\FDVH
 DJHV ZHUH QRW JLYHQ E\  RI DOO PHQ DQG  RI DOO ZRPHQ
LQWHUYLHZHGZKLFKLVTXLWHLQWHUHVWLQJZRPHQZHUHVOLJKWO\PRUHRSHQDERXWWKHLU
DJHVWKDQPHQ,GRQRWKDYHDUHDVRQIRU WKLV$OVR,ZRXOGQRW LQFOXGHSLOJULPV
EHORZWKHDJHRIWZHQW\

7KHEUHDNGRZQRIWKHUHVXOWVIRUWKRVHZKRDFWXDOO\VSHFLILHGWKHLUDJHLVDVIROORZV

$JHJURXS D E F G H
V     
V     
V     
V     
V     
V     
V QD    
V QD QD  QD 
7DEOH$JHJURXSVRISLOJULPV
6HHQRWHRQSDJH



([SODQDWLRQ
D+RVKLQRZLWKRXW
E:DVHGD)
F.DJDZD
G0H
H$YHUDJH

$FOHDUSHDNFDQEHVHHQ LQ WKHDJHJURXSRIVDQG LWFDQEHFRQFOXGHG WKDW WKH
KLJKHVW QXPEHU RI SLOJULPV DUH UHWLUHHV ZKR ZRXOG DOVR KDYH WKH WLPH DQG
SDUWLFXODUO\IXQGVWRGRWKHSLOJULPDJH


2ULJLQV


0DS*HRJUDSKLFDUHDVRI-DSDQIURPZKLFKSLOJULPVFRPH:LNLSHGLD
85/



5HJLRQ D E F G H I J K
6KLNRNX        
.DQVDL        
&KǌJRNX        
.\ǌVKǌ        
&KǌEX        
.DQWǀ        
7ǀKRNX     QDQU   
+RNNDLGǀ QDQU QDQU QDQU QDQU QDQU   
IRUHLJQ QDQU QDQU QDQU QDQU QDQU QDQU  QDQU
7DEOH2ULJLQVRISLOJULPV

([SODQDWLRQ
1RWDYDLODEOHQRWUHFRUGHG



D.RXDPp
E.L\R\RVKLDHVS
F.L\R\RVKLE
G1LVKLGDLQ.L\R\RVKLFRQILUPHGE\PH
H+RVKLQRH[FHSW
I:DVHGD)
J.DJDZDDYHUDJHGE\PH
K0H


.DJDZD¶VZDV WKHRQO\ UHVHDUFK WKDW LQFOXGHGIRUHLJQHUV+RVKLQRDQG1LVKLGDGLG
QRWFRXQWDQ\IRUHLJQHUV7KHDERYHPHQWLRQHG$OIUHG%RKQHUZDVWKHILUVW*HUPDQ
SLOJULPLQ0RUHWRQDQG)UHGHULFN6WDUUWKHILUVW$PHULFDQSLOJULP
KDYLQJGRQHLWLQSDUWVLQDQGWKHZKROHLQ0XUR[LDOVR.LKDUD
,DOVRSXUHO\E\FKDQFH,DVVXPHKDGQRWHQFRXQWHUHGDQ\IRUHLJQHU
GXULQJFRQGXFWLQJP\LQWHUYLHZVIRUWKLVSDUWRIWKHWKHVLV

$OO UHVHDUFKVKRZWKDW WKHKLJKHVWSHUFHQWDJHRISLOJULPVFRPHVIURPWKH LVODQGRI
6KLNRNXLWVHOIH[FHSW:DVHGD&KǌEXZKLFKVWULNHVPHDVVWUDQJH

,WFDQDOVREHVHHQWKDWXQWLODIWHUWKH6HFRQG:RUOG:DUSLOJULPVZRXOGFRPHIURP
6KLNRNXRU WKHDUHD VXUURXQGLQJ LW VXFKDV .DQVDL&KǌJRNX.\ǌVKǌ+RNNDLGǀ
&KǌEX.DQWǀRU7ǀKRNXRQWKHRWKHUKDQGZHUHVLPSO\WRRIDUDZD\2QO\EHFDXVH
RIWKHUHFHQWGHYHORSPHQWLQPRWRULVDWLRQDQGWKHLPSURYHPHQWRIWKHDFFRPSDQ\LQJ
LQIUDVWUXFWXUHWKHDYDLODELOLW\RIDLUSODQHVWRµRUGLQDU\¶SHRSOHWKHFRQVWUXFWLRQDQG
LPSURYHPHQWV RI URDGV EULGJHV DQG VR IRUWK FRPELQHG ZLWK D JHQHUDO ULVH LQ
LQFRPHLPSURYHGKHDOWKDQGOLIHH[SHFWDQF\ZHUHSLOJULPVIURPVXFKSODFHVDEOHWR
WUDYHO WR6KLNRNX , SHUVRQDOO\PHW PDQ\SLOJULPV IURP +RNNDLGǀ D ORW RI SHRSOH
HPLJUDWHGIURP6KLNRNX WR+RNNDLGRZKHQ LWZDVRSHQHGXSFRORQLVHGLQ WKHWK
FHQWXU\VRWKHUHLVDUHJLRQDOOLQNDJHDVDUHVXOW$OVRWKHUHLVWKHLQFUHDVHGLQWHUHVW
LQ WKH 6KLNRNX SLOJULPDJH WKURXJK WKH HVWDEOLVKPHQW RI WKH +RNNDLGǀWHPSOH
SLOJULPDJH EXW HYHQ LQ WKH V EHIRUH WKH +RNNDLGR URXWH GHYHORSHG  WKHUH
7KH PRVW SURPRWHG UHFHQW ³FRS\´WHPSOH SLOJULPDJH LV ORFDWHG LQ +RNNDLGǀ FDOOHG
+RNNDLGǀKDFKLMǌKDNNDVKRMXQUHLLQRWKHUZRUGVLWKDVWKHVDPHQDPHH[FHSWIRUWKHORFDWLRQ
WKH WHUP6KLNRNX RI6KLNRNXKDFKLMǌKDNNDVKR MXQUHLZDVFKDQJHGLQWR+RNNDLGǀ ,W IROORZVD
 NP ORQJ URXWH RI  WHPSOHV VR WKLV LQ IDFW PDNHV WKLV +RNNDLGǀ SLOJULPDJH URXWH WKH
ORQJHVWLQ-DSDQQRZDIWHU'HFHPEHUDQGWKH6KLNRNXWKHVHFRQGORQJHVWWKURXJKRXW
WKH HQWLUH +RNNDLGǀ ZKLFK LV DQ LVODQG WRR MXVW DV 6KLNRNX ,W DSSDUHQWO\ WRRN WHQ \HDUV LQ



ZHUHPRUHVHQGDWVXIURP+RNNDLGRWKDQSODFHVVXFKDV7RKRNXWKDWZHUHFORVHUWR
6KLNRNX

6WLOOHYHQQRZDGD\VWKHPDMRULW\RISLOJULPVZRXOGFRPHIURP6KLNRNXRUDURXQG
.DQVDL &KǌJRNX :DVHGD¶V GDWD WKDW DV PDQ\ DV  FRPH IURP .DQWǀ LV
VRPHWKLQJ WKDW , FDQQRW FRQILUP DOWKRXJK P\ GDWD VKRZV PRUH WKDQ  FRPLQJ
IURP WKHUH RQO\ WRSSHG E\ .\ǌVKǌ ZKLFK LV DUJXDEO\ QHDUHU WR 6KLNRNX WKDQ
.DQWǀ7KHSHUFHQWDJHRISLOJULPVIURP7ǀKRNXVWLOOUHPDLQVPDUJLQDO,WFDQEHVHHQ
WKDW EHIRUH WKH 6HFRQG :RUOG :DU WKH 6KLNRNX SLOJULPDJH ZDV PXFK FHQWUHG RQ
SLOJULPV IURP ZLWKLQ RU SUHIHFWXUHV DURXQG 6KLNRNX ZKHUHDV QRZDGD\V SLOJULPV
FRPHIURPDOORYHU-DSDQ 

SUHSDUDWLRQVLQFHWKHLGHDILUVWDSSHDUHGDQGWKHRIILFLDOµVWDUW¶ZDVDVUHFHQWDVRQ'HFHPEHU
 DV DSSURYHG E\ WKH .ǀ\DVDQ KHDG DGPLQLVWUDWLRQ RI 6KLQJRQVKǌ DQG LQFRUSRUDWHV WKH
VDPHFORWKHVDQG LWHPVDV WKH6KLNRNXSLOJULPDJH VXFK DVZKLWHXQLIRUP NRQJǀWVXH RVDPH
IXGDQǀN\ǀFKǀHWF,WDOVRLQFRUSRUDWHVWKHWHUPGǀJ\ǀQLQLQWZRDUHZDONLQJWRJHWKHUDVLW
ZDV HVWDEOLVKHG LQ RUGHU WR ³JLYH SHRSOH OLYLQJ LQ +RNNDLGǀ ZKR KDYH WKHLU IDPLO\ URRWV LQ
6KLNRNX EXW FDQQRW YLVLW WKH IDUDZD\ 6KLNRNX WKH SRVVLELOLW\ WR FRPSOHWH D WHPSOH
SLOJULPDJH VLPLODU WR 6KLNRNX´ SDPSKOHW RI WKLV SLOJULPDJH UHWULHYHG DW 6KLNRNX WHPSOH 
*RNXUDNXML7KLVLVDQLQWHUHVWLQJPRGHUQH[DPSOHRIWKHRULJLQDWLRQRIDSLOJULPDJHURXWH,W
VXJJHVWVLWLVDFRQVFLRXVFRS\RIWKH6KLNRNXURXWHDQGDOVRKDVFODLPHGOLQNVWR.ǀEǀ'DLVKL
LQ WKDW WKH\ ZULWH WKDW WKH SLOJULP LV GRLQJ GǀJ\ǀ QLQLQ DV D PHDQV WR OHDUQ DQG SUDFWLFH WKH
WHDFKLQJV RI .ǀEǀ 'DLVKL DQG WKDW WKH SLOJULP FDQ UHFHLYH EOHVVLQJV ࠾ឿᝒ RMLKL WKURXJK
GRLQJLW0RUHLQIRUPDWLRQFDQEHIRXQGDWKWWSZZZUHLM\RNDLFRP



$SSHQGL[&7KHPRGHRIWUDYHORISLOJULPV

7KLV DSSHQGL[ XVHV GDWD LQFOXGLQJ WKDW ZKLFK ZDV JDWKHUHG GXULQJ P\ ILHOGZRUN
GXULQJ$SULOZKHUH,EULHIO\VXUYH\HGSLOJULPVDVZHOODVP\ORQJ
LQWHUDFWLRQVDQG LQWHUYLHZVDQGUHFRUGLQJVGXULQJ2FWREHU1RYHPEHU ,W
VKDOOEHQRWHGWKDWWKHQXPEHUVLQWKHVWDWLVWLFDOGDWDWKDW,KDGFROOHFWHGLQGR
QRW DOZD\V DGG XS WR  DV VRPHWLPHV SLOJULPV SUHIHUUHG QRW WR DQVZHU D
SDUWLFXODUTXHVWLRQ,DOVRURXQGHGQXPEHUVVOLJKWO\XSRUGRZQDVDSSURSULDWH


0RGHVRIGRLQJWKHSLOJULPDJH

8QWLOWKH0HLMLSHULRGPRVWSLOJULPVFDQEHDVVXPHGWRKDYHZDONHGLW
,PSRUWDQWZRUNV WR UHIHU WRKHUHDUHHVSHFLDOO\ .RXDPpDQG5HDGHU 
7KHGHYHORSPHQWDIWHUVDZDFKDQJHWRZDUGVPRGHUQLVDWLRQLQWKH0HLMLSHULRG
7UDLQVVWDUWHGRSHUDWLQJ LQEHWZHHQ7RNXVKLPDDQG.DPRMLPDQHDU WKH5LYHU
<RVKLQRJDZD$ZDQR.ǀWVXQR+HQVKǌLLQNDL+RZHYHUEHFDXVHRIWKH
PRXQWDLQRXVFKDUDFWHURI6KLNRNXEXLOGLQJUDLOURDGVDQGHVWDEOLVKLQJWUDLQVWDWLRQV
SURYHGYHU\GLIILFXOWDQGEHFDXVHRIWKHORZQXPEHURISHRSOHOLYLQJRQWKHLVODQGLW
ZRXOG DOVR QRW KDYH EHHQ SURILWDEOH HQRXJK 7KHUHIRUH EXVHV VHHPHG WR EH WKH
VROXWLRQ IRU WKH WUDQVSRUWDWLRQRISHRSOHDQG WKH ILUVWEXVRSHUDWLRQV LQ7RNXVKLPD
VWDUWHGRQ2FWREHUE\0U0DHGD7RVKL\XNLXVLQJD)RUG70RGHOZKLFKFRXOG
EHXVHGE\VL[SDVVHQJHUVI1RYHPEHUVDZWKHILUVWWD[LLQ7RNXVKLPDDQ
$PHULFDQ2YHUODQGFDUXVHGE\6HQED*DUDJHFRPSDQ\:LWKWKHURDGVVORZO\
EHLQJLPSURYHGWD[LFRPSDQLHVLQFUHDVHGLQ7RNXVKLPDWZRLQLQDQG
VHYHQ LQ $V7DNDPXUH ,WVXH VKRZHG LQKHUGLFWLRQDU\RISLOJULPV
ZRXOG WKHQ VWLOO XVXDOO\ ZDON DURXQG 6KLNRNX DQG QRW WDNH DGYDQWDJH RI EXVHV RU
WD[LVWUDLQVZRXOGKDYHEHHQWRRIHZDQ\KRZ7D[LVZHUHSULPDULO\XVHGH[FOXVLYH
DV ZHGGLQJ RU IXQHUDO FDUV LQ 7RNXVKLPD RU DV WD[LV ZKHQ 0HPEHUV RI WKH
3DUOLDPHQW YLVLWHG IURP 7RN\R RU KLJKUDQNLQJ EXVLQHVVPHQ YLVLWHG FRPSDQLHV LQ
7RNXVKLPD I ,Q  WKH ILUVW 7RNXVKLPD SXEOLF FLW\ EXV VWDUWHG RSHUDWLQJ
ZKLFK ZDV YHU\ FKHDS DQG ZKLFK VXEVHTXHQWO\ FDXVHG D GURS RI IDUHV RI WKH WD[L
FRPSDQLHV WKLV FRQVHTXHQWO\ OHG WR PRUH FXVWRPHUV XVLQJ WD[LV DQG WKHUHIRUH DQ
LQFUHDVHRIWD[LVLQWD[LVZHUHFRXQWHGLQ7RNXVKLPDFLW\DQGDQRWKHU



RSHUDWLQJ RXWVLGH WKH SUHIHFWXUH FDSLWDO  7KH 6HFRQG :RUOG :DU VDZ WKH
FRQILVFDWLRQRIJDVROLQH WKDWZDVXVHG WR IXHO WD[LVDQGEXVHVDQGDOOGULYHUVZHUH
GUDIWHG LQWR WKHDUP\DVGULYHUVDVHDUO\DV$SULO'XH WR WKHVH UHDVRQVRQO\
WKUHHWD[LFRPSDQLHVZHUHRSHUDWLQJDIWHUWKH6HFRQG:RUOG:DU

7KH3RVW:DUHFRQRPLFJURZWKRI-DSDQLVOHJHQGDU\OHDGLQJWRWKHIDPRXVµEXEEOH
HFRQRP\¶ LQ WKH V &RXQWU\'DWDFRP  85/ 3XEOLF VSHQGLQJ ZDV
LQFUHDVHG UHVXOWLQJ LQ IRU H[DPSOH PRGHUQLVLQJ WKURXJK DVSKDOWLQJ RU
FRQVWUXFWLQJ RI QHZ URDGV EULGJHV DQG VR IRUWK ,Q SDUWLFXODU EULGJHV FRQQHFWLQJ
6KLNRNX ZLWK WKH PDLQODQG DQG 1DWLRQDO 5RDGV NRNXGǀ ZHUH FRQVWUXFWHG
WKURXJKRXW WKH LVODQG 3HUVRQDO LQFRPHV LQFUHDVHG WRR DQG ZLWK WKLV WKH GHVLUH WR
WUDYHO DURXQG -DSDQ XVLQJ WKH EHWWHU URDGV GULYLQJ LQ µP\ FDU¶ DQG KDYLQJ PRUH
PRQH\DWKDQGWRVSHQG&RQVHTXHQWO\WKHSURSRUWLRQRISLOJULPVZKRZDONHGUDWKHU
WKDQXVHGPRWRULVHGWUDQVSRUWGURSSHGVWHSE\VWHSDIWHUWKH6HFRQG:RUOG:DUDQG
WKDWRIWKRVHXVLQJPRWRULVDWLRQEHLWE\RQH¶VRZQFDURUEXVHVRUWD[LVURVHDQG,
DVVXPH PRUH DQG PRUH SLOJULPV FXW WKH SLOJULPDJH LQWR VPDOO PDQDJHDEOH SDUWV
NXJLULXFKLGRQHPRWRUL]HG

7KHODUJHVWFKDQJHLQWKHSLOJULPDJHDIWHUWKH6HFRQG:RUOG:DULVWKHGHYHORSPHQW
DQG LPSOHPHQWDWLRQ RI WKH ILUVW SDFNDJH EXVWRXU 2VDGD 6DNDWD DQG 6HNL¶V
VRFLRORJLFDO VWXG\ RI WKH SLOJULPDJH VWDWHV WKDW WKH EXVWRXU OHG WR WKH SRVWZDU
SLOJULPDJHERRPDQGWKDW WKHVHFRQGERRP±WKDWRI WKHVWFHQWXU\± LV LQLWLDWHG
E\ DQG VXVWDLQHG WKURXJK LQWHUQHWWHFKQRORJ\   7KLV EXVWRXU LV RI
XWPRVW LPSRUWDQFH EHFDXVH DV WKH GHSXW\ KHDG SULHVW RI WHPSOH  6DQNDNXML
H[SODLQHG WR PH KLV WHPSOH DV ZHOO DV PDQ\ RWKHUV ZKLFK ZHUH ORFDWHG RQ D
PRXQWDLQ DQG WKXVGLIILFXOW WR DFFHVVZHUH DFFRUGLQJ WRZKDW KLV JUDQGIDWKHU KDG
WROGKLPYHU\SRRUKHXVHGWKHZRUGV³ELPERGHUD´ZKLFKLVGLIILFXOWWRWUDQVODWH
EXWVLPLODUWR³GLUWSRRUWHPSOH´DQGZRXOGKDYHDFWXDOO\FHDVHGWRH[LVWLILWZRXOG
QRW KDYH EHHQ IRU ,\R7HWVX¶V EXV WRXUV DQG WKH FRQVWDQW PRQH\ WKDW WKH SDFNDJH
JURXSVEURXJKW±DQGVWLOOEULQJ±WRWKHWHPSOH6RLQKLVRSLQLRQ,\R7HWVXVDYHG
KLVWHPSOH7KLVFDPHDERXWDVIROORZV


7KH\DOVRUHSURGXFHDSDPSKOHWIURPDGYHUWLVLQJDQKHOLFRSWHUSLOJULPDJHWRXUEXW
,SHUVRQDOO\KDYHQHYHUFRPHDFURVVWKLV
2Q'HFHPEHULQKLVQǀN\ǀVKRRIILFH




3ODWH'HYHORSPHQWRILQIUDVWUXFWXUHVXFKDVWKHDVSKDOWHGURDGQHDUO\WKHVDPH
VSRWXSSHUSKRWRJUDSKWDNHQE\,\R7HWVXRQ0D\RQWKH
RFFDVLRQRIWKHLUILUVWSLOJULPDJHEXVWRXUDQGEHORZQHDUO\H[DFWO\\HDUVODWHU
E\P\VHOIRQ0D\


,Q WKHJRYHUQPHQWRI -DSDQ LPSOHPHQWHG WKHQHZGǀURNǀWVXKǀ/DZRI WKH
6WUHHW7UDIILFXQWLOWKHQEXVHVZHUHRQO\DOORZHGWRWUDYHORQFOHDUO\GHILQHGSDWKV
EHWZHHQWKHLUVWRSVEXWQRZEXVHVZHUHDOORZHGWRPRYHIUHHO\WKURXJKRXWDQ\SDUW
RI -DSDQ VR ,\R 7HWVX &RPSDQ\ VWDUWHG WKH ,\R .DQNǀVKD ,\R 6LJKWVHHLQJ >%XV@
&RPSDQ\,QFLGHQWDOO\,\RLVWKHROGWHUPIRUWKHSUHIHFWXUHRI(KLPH+RZHYHUDW
WKDW WLPH WKHUH ZHUH RQO\ DVSKDOW VWUHHWV LQ WKH FLW\ FHQWUHV RI WKH PDMRU FLWLHV RI
6KLNRNX,Q1+.SXEOLFWHOHYLVLRQVWDUWHGEURDGFDVWLQJZKLFKEHJDQUHSRUWLQJ
RQYDULRXVVLJKWVHHLQJVSRWVLQ-DSDQLJQLWLQJDµWUDYHOERRP¶ZLWKLQ-DSDQ$WWKDW
WLPHRIILFHPDQDJHU1DJDQR+LURVKLRI,\R7HWVXKDGWKHLGHDWRVWDUWDSDFNDJHEXV



SLOJULPDJHDURXQG6KLNRNX¶VWHPSOHVZKLFKZDVDSSURYHGE\WKHFRPSDQ\DQG
WKLV LGHD ZDV WKHQ SUHVHQWHG WR DQG VXSSRUWHG E\ WKH KHDG SULHVW RI WHPSOH 
6DQNDNXML LQ (KLPH 3UHIHFWXUH ORFDWHG LQ WKH VDPH 3UHIHFWXUH DV ,\R 7HWVX
&RPSDQ\ ZKR UHFRPPHQGHG LW WR .ǀ\DVDQ KHDG PRQDVWHU\ ZKHUH LW ZDV
DSSURYHGE\0RUL5ǀVKL"ZKRZDVDOVRWKHWKHQDEERWRI)XJHQLQWHPSOH
LQ(KLPH3UHIHFWXUHDQGDQDWLYHRI0DWVX\DPDFLW\ZKHUHWKH,\R7HWVX&RPSDQ\
LV ORFDWHG 0RUL ODWHU EHFDPH YHU\ VXFFHVVIXO KH ZDV DSSRLQWHG DV WKH KLJKHVW
UHSUHVHQWDWLYHRI6KLQJRQVKǌ.RQJǀIXML.DQFKǀ

7KHRULJLQDOSODQHQYLVDJHGDSULFHWDJRISHUSHUVRQIRUQLJKWVGD\V
7KHDYHUDJHPRQWKO\ZDJHRIDVDODULHGRIILFHZRUNHUZDVDWWKDWWLPHVR
WKLV ZDV TXLWH DQ H[SHQVLYH SULFH WDJ 7R FRPSDUH WKLV LQ  WKH EXV WRXU FRVW
 ZKHUHDV WKH DYHUDJH PRQWKO\ VDODU\ ZDV  VR LQ IDFW LW EHFDPH
UHODWLYHO\ FKHDSHU RYHU WLPH DQG DV RI 0D\  LW FRVW a ZKLOVW WKH
DYHUDJHPRQWKO\ LQFRPH LVDURXQG VR LW VWD\HG UHODWLYHO\VWDEOH7KH\
XVHGWKHLUILUVWERQQHWEXVWKHPRVWOX[XULRXVWKH\FRXOGJHWIRUWKLVWRXUDQGKDGLW
ORDGHGZLWKULFHLQFDVHWKH\ZRXOGKDYHWRVWD\DWSODFHVZLWKRXWIRRGVRDWOHDVW
WKH\FRXOGERLOULFHWRHDW7KH\FDOFXODWHGWKDWLISHRSOHZRXOGSDUWLFLSDWHLQWKLV
WULSWKH\FRXOGDFKLHYHDSURILW7KHILUVWEXVWRXUWKHQVWDUWHGRQ$SULOZLWK
SLOJULPVGULYHUVDQGFRQGXFWRUVWRWDOOLQJSHRSOHDQGLWZDVQDPHG³.ǀEǀ
'DLVKL MXQVKL 6KLNRNX KDFKLMǌKDNNDVKR PHJXUL´ ³MXQVKL   ³PDZDUX´   ³FLUFOH
DURXQG´LQRWKHUZRUGVLWDOVROLQJXLVWLFDOO\FRQQHFWHGWKHWHPSOHVLQ6KLNRNX
FOHDUO\ ZLWK .ǀEǀ 'DLVKL 7KH FRXUVH WKH\ ZLVKHG WR WDNH ZDV SODQQHG FORFNZLVH
DURXQG ,\R 6DQXNL $ZD 7RVD (KLPH .DJDZD 7RNXVKLPD .ǀFKL VWDUWLQJ DQG
ILQLVKLQJ DW 0DWVX\DPD DW WKH EXV FRPSDQ\¶V RIILFH DQG QRW VD\ LQ 7RNXVKLPD
3UHIHFWXUHDWWHPSOHLWVWDUWHGLQ(KLPH3UHIHFWXUHDWWHPSOHQRWDWDQG
HQGHGDWQRW,\R7HWVXWKURXJKRXW

5HWULHYHGRQ0D\KWWSZZZZRUOGVDODULHVRUJMDSDQVKWPO
$OOSDUWLFLSDQWVFDPHIURP(KLPH3UHIHFWXUHSDUWLFLSDQWVFDPHIURP0DWVX\DPDFLW\
IURP1LLKDPDFLW\DQG IURP8ZDYLOODJH IHPDOHPDOHZLWK WKHROGHVWZDV\HDUV
ROGDQGWKH\RXQJHVWSDUWLFLSDQWVZHUHROGHUWKDQDQGWKHUHZHUHFRXSOHVDVZHOODV
IDPLOLHVRISDUHQWVZLWKWKHLUGDXJKWHUV
:KHQGLGWKHQXPEHULQJIURPVWDUW":KHQ,YLVLWHGWKH.DJDZD+LVWRU\0XVHXPLQ
7DNDPDWVXFLW\ .DJDZD3UHIHFWXUH RQ  $SULO  1LVKLPXUD .ǀLFKL WKH KHDG RI WKH
0XVHXP¶VJHQHUDODIIDLUVGHSDUWPHQWSUHVHQWHGPHZLWKWKHLU ODVWUHSULQWFRS\RIDQLPSRUWDQW
6KLNRNX 3LOJULPDJH PDS WKH RULJLQDO RI ZKLFK DFFRUGLQJ WR KLP LV WKH ROGHVW 6KLNRNX
SLOJULPDJHPDS$FFRUGLQJWRLWVLQVFULSWLRQWKLVPDSZDVRULJLQDOO\GUDZQE\+RVDGD6KǌHLLQ
VSULQJRILQFOXGHGLQWKH6KLNRNXKHQURPLFKLVKLUXEHVKRKDQLVVDWVX6KLNRNX3LOJULPDJH



$QRWKHUH[DPSOHIRU WKLV LV IRXQG LQ WKHEURFKXUHRI ,\R7HWVX WKURXJKRXW
IRUH[DPSOHSDJH WKHLUEXVWRXU LV VWDUWLQJDW WHPSOHDOO WKHZD\ WKURXJK WR
WKHQDOOWKHZD\WKURXJKWRWKHQEDFNZDUGV
WRWKHQEDFNZDUGVWRWKHQHWFLWVWDUWVDWWKHWHPSOH
FORVHVWWRWKHFRPSDQ\DQGWKHQSURFHHGVLQDQRUGHUWKDWLVPRVWFRQYHQLHQWOHDVW
WLPHFRQVXPLQJIRUWKHEXV6LPLODUH[DPSOHVDUHDOVRJLYHQRQSDJHLQWKHVDPH
SXEOLFDWLRQDVZHOODVSDJHZKLFKDGGVDWULSWRWKHKHDGPRQDVWHU\RI6KLQJRQ
VKǌ RQ 0RXQW .ǀ\D LQ WKH PLGGOH RI WKH KHQUR DQG VR IRUWK 7KH FRPSDQ\ DOVR
RIIHUV KLWRNXQL PHJXUL MXQSDL RQHSUHIHFWXUHFXW SLOJULPDJH WRXUV IRU HDFK RI WKH
IRXUSUHIHFWXUHVRI6KLNRNXWKHRUGHURIZKLFKLVOHIWXSWRWKHLQGLYLGXDOSLOJULP

5HJDUGLQJ WKH DPRXQW RI EXVSLOJULPV LQ  ,\R 7HWVX JLYHV WKHLU QXPEHU DV
SLOJULPVLQ EXVWRXUV  IURP1RUWK$PHULFD DQG+DZDLL DSSDUHQWO\
QDWLYH -DSDQHVH OLYLQJ WKHUH  IURP +RNNDLGǀ  IURP 1DJR\D  IURP
.DQVDL  IURP 0LGGOH -DSDQ  IURP .\ǌVKǌ DQG   QHDUO\ KDOI  IURP
6KLNRNX*HNNDQ+HQUR+HQVKǌEX$QGDVRIQRZ7DND\DPDTXRWHG
WKHIROORZLQJQXPEHUVLQP\LQWHUYLHZZLWKKLPRYHUWKHODVW\HDUVLQFOXGLQJ
WKHUH KDV EHHQ DQ DYHUDJH DW ,\R 7HWVX RI  EXVHV FDUU\LQJ  SLOJULPV
DQQXDOO\ VR WKDW WKLV FRPSDQ\ FXUUHQWO\ VHHPV WR FDUU\ DURXQG D TXDUWHU RI WKH
SLOJULPV

 

:D\6LJQ2QH6PDOO%RRNDQGWKLVSXEOLFDWLRQGDWHVIURP-XQHE\ƿVDND6KRULQSULQWLQJ
FRPSDQ\ WKHQDPHRIZKLFKZRXOGLQGLFDWH WKHSODFHRISURGXFWLRQ7KHPDSLVYHU\GHWDLOHG
DQG LQFOXGHV SLFWXUHV RI ORFDO DWWUDFWLRQV VXFK DV 6KULQHV ZDWHUIDOOV PRXQWDLQV UHVWKXWV IRU
SLOJULPVORFDOH[SODQDWLRQVVXFKDVDGUDZLQJRI=HQWVǌMLWHPSOHZLWKWKHUHPDUNRIWKLVEHLQJ
WKH ELUWKSODFH RI .ǀEǀ 'DLVKL DQG KDV WKH SLOJULPDJH WHPSOHV QXPEHUHG IURP  WR  ,W
UHYHDOV WKDW LQ  WKH QXPEHULQJ ZDV DOUHDG\ ILUPO\ HVWDEOLVKHG DQG 5HDGHU ZULWHV WKDW WKH
QXPHULFDORUGHURIWHPSOHVKDGEHFRPHVHWWOHGLQWKHHLJKWHHQWKFHQWXU\
6RPDQ\IHZHUEXWWKLVSXEOLFDWLRQRQO\WDONVDERXWSLOJULPVZKRXVHG,\R7HWVX¶VEXVHV
+H LV WKH KHDGRI WKH ,\R7HWVX &RPSDQ\¶V 3LOJULPDJH&HQWUH 'HSDUWPHQW 0DWVX\DPD
FLW\DQG,WDONHGWRKLPLQKLVRIILFHDERXWWKLVRQ$SULO



:DONLQJSLOJULPVXQWLO

2Q WKH RQH KDQG WKH LPDJH RI ZDONLQJ WKH SLOJULPDJH LV WKDW RI HQMR\LQJ WKH
EHDXWLIXOQDWXUH DWRQH¶VRZQSDFH7KHZRPDQZKRJDYHRXW RVHWWDL LQ IURQWRI
WHPSOHWROGPHWKDWLWLV³DSUHFLRXVWLPHZKHQ\RX¶UHZDONLQJ<RXFDQDOVR
HQMR\ WKH VFHQHU\«,W FDOPV \RXU KHDUW , WKLQN  ,¶YH QHYHU GRQH WKH ZDONLQJ
SLOJULPDJH WKRXJK«7KH VFHQHU\ GRHVQ¶W DOZD\V KDYH WR EH JRUJHRXV LW FDQ EH
VLPSOH DQG VWLOO EH LQWULJXLQJ«´  1RWH WKRXJK WKDW VKH KDV QRW ZDONHG WKH
SLOJULPDJH\HW VR WKRXJK WKLVVXUHO\KROGV WUXH VKHZLOO ILQGRXW WKDWZDONLQJ WKH
SLOJULPDJH LV DOVR WKH PRVW EXUGHQVRPH ZD\ RI GRLQJ LW SK\VLFDOO\ PHQWDOO\ DQG
ILQDQFLDOO\ 7KLV LV ZKDW WKH RWKHU RVHWWDL ZRPDQ DW WHPSOH  PHDQW ZKHQ VKH
UHPDUNHG³:HOOLWLVTXLWHDWRXJKMRXUQH\´5HY1DJDVDNL6KǀN\ǀKHDGSULHVW
RI WHPSOH  WROG PH WKDW KH KDV VHHQ DQ LQFUHDVH LQ WKH ODVW \HDUV RI UHWLUHG
FRXSOHVZKRZDONWKHSLOJULPDJHXVXDOO\FXWWLQJLWLQWRPDQDJHDEOHSLHFHV ,WDONHG
ZLWKDIHPDOH-DSDQHVHSLOJULPRQWKH-XO\YLDWHOHSKRQHZKLOHVKHZDVRQ
KHUZD\WRWHPSOH,GRML%HLQJLQKHUHDUO\VLWZDVKHUILUVWSLOJULPDJHDQG
VKHGLGLWFORFNZLVHWǀVKLXFKLIRUZKLFKVKHKDGSODQQHGGD\VZLWKDZDONLQJ
VSHHGRIDWOHDVWNPSHUGD\6KHZRXOGQRWXVHORGJLQJVVXFKDVVKXNXEǀH[FHSW
ZKHQ YHU\ H[KDXVWHG VXFK DV RQ WKLV GD\ ZKHQ VKH FKRVH WR VSHQG WKH QLJKW DW D
U\RNDQQHDUWKHWHPSOHLQRUGHUWRVDYHPRQH\EXWFDUULHGDWHQWZLWKKHUZKHUHYHU
SRVVLEOHVKHZRXOGVKRSIRUFKHDSIRRGDWDVXSHUPDUNHW$WWHPSOH.RNXEXQ
ML VKH PHW D PDQ LQ KLV ODWH V ZKR LV GRLQJ WKH SLOJULPDJH SHUSHWXDOO\ E\
ELF\FOHDQGDOVRVOHHSLQJ LQD WHQWZKRDFWHGDVKHUJXLGH DOEHLWQRWDQRIILFLDOO\
DSSRLQWHG VHQGDWVX IRU KHU DV VKH ZDV VRPHWLPHV XQVXUH DERXW WKH ZD\ WKH\
SODQQHG WR WUDYHO WRJHWKHU IURPWHPSOHXQWLO.ǀFKLFLW\SUREDEO\XS WR WHPSOH
=HQUDNXML7KH\SODQQHGWRZDONWRJHWKHURQO\DVORQJDVWKHLUSDFHZRXOGEH
LGHQWLFDO³DVVRRQDVVRPHRQHIDOOVEHKLQGWKHQZHVSOLW´DVVKHSXWLWYHU\FOHDUO\
2Q2FWREHU
ࠋࠋࠋṌࡃ࡜Ṍࡃ┠⥺࡛ࡡࠊࡸࡗࡥ㢼ᬒࡀぢࡽࢀࡿ࠿ࡽࠋࠋࠋ⮬ศࡢ⮬⏤࡞᫬㛫࡜࠿ࠊ
࠸࠺ࡢࡶ࡜ࢀࡿࡋࠋࠋࠋࡸࡗࡥᚰࡀࡇ࠺ࠋࠋࠋⴠࡕ╔ࡃ࠿࡞࠸࠺ឤࡌࡣࡋࡲࡍࡡࠊࡓࡪࢇࡡࠋ
ࢃࡓࡋṌ࠸ࡓࡇ࡜࡞࠸ࢇࡔࡅ࡝ࡡࠋࠋࠋࡔ࠿ࡽࡑ࠺࠸࠺㢼ᬒࠊࠋࠋࠋࡍ࡚ࡁ࡞㢼ᬒࡌࡷ࡞ࡃ
ࡗ࡚ࡶࠊࡓࡔࠊࡡࠊࡑ࠺࠸࠺ᑠࡉ࠸࡜ࡇࢁ࡛ࡶࡕࡻࡗ࡜࠸࠸㢼ᬒࡶ࠶ࡿࡋࠋࠋࠋ
2Q2FWREHU
$Vࠕࡲࠊࡇࢀࡣࡸࡗࡥࡋࠊ࡞࠿࡞࠿࠶ࡢࠊ኱ኚ࡛ࡋࡻ࠺ࠖFRXOGEHWUDQVODWHGDVSHU
WKHFRQWH[WRIWKHFRQYHUVDWLRQ
2Q$SULO
³«WKHVHSHUSHWXDORUµSURIHVVLRQDO¶SLOJULPVZHUH«LQKHUHQWWRWKHKHQURDOUHDG\LQµWKH
JROGHQ DJH RI WKH 6KLNRNX SLOJULPDJH¶ GXULQJ WKH ILUVW KDOI RI WKH WK FHQWXU\ 7KH\ PD\
WKHUHIRUHEHVHHQDVDFXUUHQWPDQLIHVWDWLRQRIWKHWUDGLWLRQDOEHJJDUSLOJULP´0RUULV



,ZDVWROGWKLVRQPDQ\RFFDVLRQVDQGWKLVLVEDVHGRQSUDFWLFDOUHDVRQVPRYLQJLQ
OLQHZLWKRQH¶VRZQSDFHDVRQDPDUDWKRQLVQHFHVVDU\6WLOO.ROOZULWHVDERXWWKH
PHDQLQJ WKLV KDV IRU KLP ³$V D SLOJULP RQHGRHVQRW JHWZLVH EXW HJRFHQWULF$
SLOJULPLVDOZD\VKXQJU\DEODFNKROHWKDWFRQVXPHVUDQGRPSKHQRPHQDLQRUGHU
WR FRQVWUXFW PHDQLQJ ,W PXVW PDNH VHQVH WKLV HQGOHVV ZDONLQJ (DFK EOLVWHU HDFK
PRVTXLWRVWLWFK HDFK FRQWXVLRQ PXVW EH JRRG IRU VRPHWKLQJ´ $ SLOJULP IURP
(XURSHWKDW,PHWZRXOGVRPHWLPHVVXIIHUIURPWKHIHHOLQJRIEHLQJDORQHDQGVRVKH
VRPHWLPHVWDONHGWRPHRQKHUFHOOSKRQHWKURXJKRXWKHUMRXUQH\WHOOLQJPHZKHUH
VKHZDVRUKRZVKHZDVGRLQJRU,DUUDQJHGDFFRPPRGDWLRQIRUKHUVRPHZKHUHVR
DV WR OHW KHU IHHO WKDW VKH ZDV QRW FRPSOHWHO\ DORQH ³µGǀJ\ǀ QLQLQ¶ µ7ZR DUH
VSLULWXDOO\ZDONLQJWRJHWKHU¶DOVRPHDQVµ,DPE\\RXUVLGHIRUVXSSRUWZKHQHYHU
\RXQHHGLW¶´,H[SODLQHGWRKHU

, WKHQ UHDOL]HG WKDW ZDONLQJ WKH SLOJULPDJH FRXOG EHFRPH VLPLODU WR NLQKLQ 6NW
FD#kUDPDDVDNLQGRIPLQGIXOZDONLQJPHGLWDWLRQLIRQHZRXOGQRWQHHGWRFKHFN
WKH ZD\ DOO WKH WLPH RU EH KXQJU\ IRU H[SHULHQFHV 0DF*UHJRU WROG .LKDUD
VRPHWKLQJVLPLODULWLVDOPRVWOLNH³DIRUPRIPHGLWDWLRQRQHIRRWLQIURQWRIWKH
RWKHU DQG JR´ FLWHG LQ .LKDUD   0RUULV DOVR H[SHULHQFHG WKLV ³0RUH
SRVLWLYHO\LWLQYROYHVDWRWDOLPPHUVLRQLQWKHZDON,ZDVOLYLQJIURPRQHVWHSWRWKH
QH[W1RWLRQVRIVSDFHDQGWLPHFKDQJHG´7KHVHDUHH[SHULHQFHVWKDWDUH
GLIIHUHQW IURP .ROO¶V DERYH µKXQJU\¶ GHVFULSWLRQ ,Q RWKHU ZRUGV HQJDJLQJ LQ WKH
ULWXDOVDWWKHWHPSOHVLVDIRUPRIUHOLJLRXVSUDFWLFHEXWWKHSURFHVVRIJHWWLQJWKHUH
WKURXJKZDONLQJ LV WRR7KHQRQH FRXOGDOVRKDYHPRUHRSSRUWXQLW\ WRDSSUHFLDWH
WKHQDWXUHDQGVFHQHU\DVVRPXFKSURPRWHGE\1+.DQGRWKHUV,WLVWUXHEDVHGRQ
P\H[SHULHQFHDQGLQWHUYLHZVFRQGXFWHGWKDWIRUZDONLQJSLOJULPVWKHZD\EHWZHHQ
WKH WHPSOHV LV PRUH LPSRUWDQW ZKHUHDV IRU WKRVH GRLQJ LW PRWRULVHG WKH WHPSOHV
WKHPVHOYHV EHFRPH WKH SRLQW RI IRFXV WKH µJRDO¶ +RZHYHU XQOHVV VRPHRQH LV
FRQVWDQWO\ VWD\LQJ IRU IUHH WKURXJK RVHWWDL ZKLFK LV XQOLNHO\ ZDONLQJ WKH
SLOJULPDJH LV WKH PRVW H[SHQVLYH ZD\ RI GRLQJ LW ,\R 7HWVX LV RIIHULQJ RUJDQLVHG
ZDONLQJ WULSV VWDUWLQJ DW WHPSOH  WKHQ IROORZLQJ LW LQ RUGHU DQG FORFNZLVH
VSUHDGRYHUVXFKSHULRGVRYHUWZRDQGDKDOI\HDUVLQWRWDO


 $ SDPSKOHW E\ .ROO DERXW KLV GRFXPHQWDU\ PRYLH UHFHLYHG IURP KLP LQFOXGHG LQ D
SHUVRQDOOHWWHURQ-XO\WUDQVODWHGIURP*HUPDQLQWR(QJOLVKE\PH



,WKHQZDQWHGWRNQRZKRZPDQ\SLOJULPVDUHZDONLQJ0RUULVHVWLPDWHV
ZDONLQJSLOJULPVHDFK\HDUXVXDOO\WDNLQJEHWZHHQIRUW\DQGVL[W\GD\V
$FFRUGLQJWR7KH-DSDQHVH0LQLVWU\RI/DQG,QIUDVWUXFWXUH7UDQVSRUWDQG7RXULVP
 SLOJULPV DUH ZDONLQJ HDFK \HDU VHH WKH DERYH PHHWLQJ FRQGXFWHG LQ 0D\


,GLGVRPHUHVHDUFKLQWRWKLVDWWHPSOH7KLVSDUWLFXODUWHPSOH¶VQǀN\ǀVKRJLYHV
RVHWWDLMX]XLQFHQVHDQGFDQGOHVWRDOOSLOJULPVWKDWZDONZKRKDYHLQUHWXUQWR
OHDYHWKHLUQDPHDQGDGGUHVVLQDERRNGHVLJQDWHGIRUWKLVZKLFKZDVVWDUWHGLQ
IRU H[DPSOH , OHIWP\QDPH WKHUH LQ 7KLV LV GRQHDW WKH QǀN\ǀVKR RIILFH
ZKHUH VWDPSLQJ DQG FDOOLJUDSKLHV DUH GRQH VR LW FDQ EH DVVXPHG WR EH D UHOLDEOH
QXPEHU,WLVKLJKO\XQOLNHO\WKDWDQ\ERG\ZKRLVQRWDFWXDOO\ZDONLQJZRXOGSUHWHQG
WR GR VR MXVW LQ RUGHU WR UHFHLYH WKRVH JLIWV DV D ZDONLQJ SLOJULP FDQ XVXDOO\ EH
FOHDUO\ LGHQWLILHG DW WKHYHU\ OHDVWE\ WKH ORRNRI GHWHUPLQDWLRQRQ WKH IDFH RWKHU
DFFHVVRULHVRIDZDONLQJSLOJULPVXFKDVIRUH[DPSOHWHQWDQGUXFNVDFNDUHOHIWLQ
WKH FRPSRXQG DQG KLNLQJ ERRWV DUH WDNHQ RII EHIRUH HQWHULQJ WKH QǀN\ǀVKR D
SHFXOLDULW\RQO\IRXQGDWWKLVRIDOOWHPSOHVSLOJULPVE\FDUORRNµGLIIHUHQW¶DVGR
WKRVHE\PRWRUELNHDQGE\ELF\FOH WKHLUFORWKLQJ LVGLIIHUHQWDQGEXVSLOJULPVGR
QRW YLVLW WKH QǀN\ǀVKR DV WKHLU WRXU FRQGXFWRUV GR LW HYHU VLQFH WKH ILUVW EXV VHH
DERYH 6R ZDONLQJ SLOJULPV DUH FOHDUO\ LGHQWLILDEOH 7KHVH DUH WKH QXPEHUV RI
ZDONLQJ SLOJULPV WKDW KDYH UHJLVWHUHG DW WHPSOH  DV UHWULHYHG E\ 5HY .LQRVKLWD
7RNLNR DQG WKH WHPSOH¶V VWDII JRLQJ WKURXJK WKHERRNV DQG FRXQWLQJ WKHQXPEHUV
ZKLFKWRRNDORQJWLPHKRZHYHUEHFDXVHRISULYDF\UHDVRQVDVSLOJULPV¶QDPHVDQG
VRPHWLPHV DGGUHVVHV ZHUH JLYHQ , ZDV QRW DOORZHG WR LQVSHFW WKHVH OLVWV P\VHOI
-DSDQ KDV RYHU WKH ODVW GHFDGH EHFRPH YHU\ VWULFW ZLWK UHJDUG WR WKH SURWHFWLRQ RI
SULYDF\DQGSULYDWHLQIRUPDWLRQ
 
,ILUVWGLGWKHSLOJULPDJHEHWZHHQ$SULODQG2FWREHUIRUWKHVHFRQGDQGWKLUG
WLPH LQ  0DUFK DQG 2FWREHU IRU WKH IRXUWK WLPH LQ 2FWREHU  IRU WKH ILIWK WLPH LQ
'HFHPEHUDQGIRUWKHVL[WKWLPHLQ2IFRXUVH,ZRXOGRQO\PHHWDVPDOOSURSRUWLRQ
RIWKRVHZKRGLGWKHSLOJULPDJHLQD\HDUZKHQ,GLGLW7KHILJXUHVEHORZLQGLFDWHWKDW
ZDVDERXWULJKWIRU
2Q$SULO





>GLYLGHGURXJKO\LQWRWZRKDOYHVRQHJLYHQRXW
DWWKH±ROG±QǀN\ǀVKRQH[WWRWKHKRQGǀDQG
WKHRWKHUDWDQHZO\HVWDEOLVKHGVHFRQGQǀN\ǀ
VKRQH[WWRWKHHQWUDQFHJDWH@
  ORVW
  
  -DQXDU\ ORZSHDNPRQWKWRRFROG
  )HEUXDU\ 
0DUFK KLJKVHDVRQVSULQJWHPSHUDWXUHVLQ6KLNRNX
  $SULO  KLJKSHDNPRQWKFKHUU\EORVVRPVHDVRQ
  0D\  
  -XQH  
  -XO\  
  $XJXVW  
  6HSWHPEHU 
2FWREHU   KLJK VHDVRQ  FRPIRUWDEOH DXWXPQ
WHPSHUDWXUHVLQ6KLNRNX
1RYHPEHU 
'HFHPEHU 
   ORVW
   ORVW
   
   
   
   
   
   
  
   
   
  
   
   
   
   
   


3ORWWLQJZLWK2ULJLQ3UR DQG ODEHOOLQJZLWK$GREH3KRWRVKRS WKH IROORZLQJJUDSK
ZDVFRQVWUXFWHGEDVHGRQWKHDERYHGDWDFROOHFWHG

$FFRUGLQJWR.ROOSHUVRQDOHPDLOFRPPXQLFDWLRQ-DQXDU\KHZDVLQIRUPHGLQ
DERXW WKHQXPEHURIZDONHUVE\D IHOORZSLOJULPZKRKDG UHFHLYHG WKRVHQXPEHUV IURP
WHPSOH
    
    
    



*UDSK7KHDPRXQWRIZDONLQJSLOJULPVUHJLVWHUHGDWWHPSOHEHWZHHQXQWLO



$ VXGGHQ ULVH RI ZDONLQJ SLOJULPV FDQ EH VHHQ SDUWLFXODUO\ LQ  DQG QXPEHUV
UHPDLQHGKLJKLQDQG7HPSOHGLGQRWFKDQJHLWVSUDFWLFHVLQDQG
, DP QRW DZDUH RI DQ\ UHOHYDQW WUDQVSRUW FKDQJHV DURXQG WKHQ ZKLFK ZRXOG KDYH
PDGH LW HDVLHU IRU ZDONHUV KRZHYHU 1+. EURDGFDVWHG D VXFFHVVIXO VHULHV GXULQJ
 .ǌNDL QR IǌNHL 7KH /DQGVFDSH RI .ǌNDL DQG WKLV PLJKW EH WKH UHDVRQ ZK\
WKHUHZDVDQLQFUHDVHRISLOJULPVZKRZLVKHGWRH[SHULHQFHWKLVODQGVFDSH±DQGWKH
EHVWZD\WRGRWKLVLVZDONLQJ+RZHYHUWKHWRWDODPRXQWRISLOJULPVVHHPHGWRKDYH
EHHQVWDEOHDVVWDWHGDERYHWKHQXPEHURIVWDPSVJLYHQRXWDW¶VQǀN\ǀVKRZHUH
LQDVZHOODVLQDQGEHIRUHWKDWFRQVWDQWO\,WFDQDOVR
EHVHHQWKDWUHFHQWO\WKHQXPEHURIZDONLQJSLOJULPVKDVGHFUHDVHGE\VOLJKWO\PRUH
WKDQIURPLQWRLQ

$V PHQWLRQHG DERYH WKH -DSDQHVH 0LQLVWU\ RI /DQG ,QIUDVWUXFWXUH 7UDQVSRUW DQG
7RXULVP HVWLPDWHV WKDW DURXQG  SLOJULPV DUH ZDONLQJ DQQXDOO\ 7KLV QXPEHU
FRXOGEHFRUUHFWLIRQHWDNHVLQWRDFFRXQWWKDWWHPSOHJLYHVWKHQXPEHUDV



WKRVH KDYLQJ UHJLVWHUHG DW WKHLU WHPSOH DV ZDONHUV LQ  IURP DURXQG 
SLOJULPV LQ WRWDO KDYLQJ UHFHLYHG WKHLU VHDOV WKHUH WKLV PDNLQJ WKHLU DQ DQQXDO
DYHUDJH RI  DQG WDNLQJ  DV UHSRUWHG E\ WHPSOH  DV WKH WRWDO RI
SLOJULPVSHU\HDU LQDQG WKHVHZDONLQJSLOJULPVZRXOG WKHQDFFRXQWRI
   ZDONHUV0LQLVWU\ RI/DQG ,QIUDVWUXFWXUH7UDQVSRUW DQG7RXULVP RU
  ZDONHUV WHPSOH  )URP WKH ILJXUHV RI   DQG  DQ
DYHUDJHZRXOGEH WKDWVOLJKWO\PRUH WKDQRIDOOSLOJULPVZDONHGLQWKHUHFHQW
IHZ\HDUV


 



$SSHQGL['/LVWRIWHPSOHVLQDOSKDEHWLFDORUGHU

$L]HQLQ ឡᰁ㝔 RNXQRLQ RI WHPSOH  LQ 7RNXVKLPD3UHIHFWXUH KRQ]RQ VLWWLQJ
)XGǀ0\ǀǀ
$QUDNXMLᏳ:☚?RNXQRLQRIWHPSOHVHH=HQUDNXMLYV$QUDNXMLDWQRWHRQ
SDJHLQ.ǀFKL3UHIHFWXUHKRQ]RQ$PLGD1\RUDL
$QUDNXML Ᏻ:?ᑎ WHPSOH  LQ 7RNXVKLPD3UHIHFWXUH VKǌKD .ǀ\DVDQ 6KLQJRQ
KRQ]RQ<DNXVKL1\RUDLVKRZQWRWKHSXEOLF
%HQ]DLWHQ ᘚ㈈ኳ RNXQRLQ RI WHPSOH  LQ 7RNXVKLPD3UHIHFWXUH KRQ]RQ
%HQ]DLWHQ
%XWVXPRNXML(혛谔?WHPSOHLQ(KLPH3UHIHFWXUHVKǌKD2PXURKD6KLQJRQ
KRQ]RQ'DLQLFKL1\RUDLKLEXWVX
%\ǀGǀMLᖹ➼ᑎ WHPSOH  LQ 7RNXVKLPD3UHIHFWXUH VKǌKD .ǀ\DVDQ 6KLQJRQ
KRQ]RQ<DNXVKL1\RUDLKLEXWVX
&KLNXULQML ➉ᯘᑎ WHPSOH  LQ .ǀFKL3UHIHFWXUH VKǌKD &KL]DQKD 6KLQJRQ
KRQ]RQ0RQMX%RVDWVXKLEXWVX
&KǀIXNXML㛗⚟ᑎRNXQRLQRIWHPSOHJHRJUDSKLFDOO\LQ7RNXVKLPD3UHIHFWXUH
EXWDVVLJQHGWR.DJDZD3UHIHFWXUHKRQ]RQ<DNXVKL1\RUDL
'DLNǀML ኱⯆ᑎ DOVR FDOOHG .RPDWVXRML ᑠᯇᑿᑎ WHPSOH  LQ .DJDZD
3UHIHFWXUH VKǌKD =HQWVǌMLKD 6KLQJRQ KRQ]RQ <DNXVKL 1\RUDL KLEXWVX
H[FHSW HYHU\  \HDUV ODVW WLPH VKRZQ ZDV LQ  QH[W WLPH ZLOO EH LQ

'DLQLFKLML ኱᪥ᑎ WHPSOH  LQ 7RNXVKLPD3UHIHFWXUH VKǌKD 'DLNDNXMLKD
6KLQJRQKRQ]RQ-ǌLFKLPHQ.DQQRQ%RVDWVXKLEXWVX
'DLQLFKLML ኱᪥ᑎ WHPSOH  LQ .ǀFKL3UHIHFWXUH VKǌKD &KL]DQKD 6KLQJRQ
KRQ]RQ'DLQLFKL1\RUDLKLEXWVX
'DLQLFKLML኱᪥ᑎ WHPSOH LQ7RNXVKLPD3UHIHFWXUH VKǌKD.ǀ\DVDQ6KLQJRQ
KRQ]RQ'DLQLFKL1\RUDLKLEXWVX
'DL]HQML኱ၿᑎEHNNDNXWHPSOHLQ.ǀFKL3UHIHFWXUHVKǌKD.ǀ\DVDQ6KLQJRQ
+RQ]RQ.ǀEǀ'DLVKL
'ǀJDNXML❺ᏛᑎEHNNDNXWHPSOHLQ7RNXVKLPD3UHIHFWXUHVKǌKD=HQWVǌMLKD
6KLQJRQKRQ]RQ<DNXVKL1\RUDL



'ǀU\ǌML 㐨㝯ᑎ WHPSOH  LQ .DJDZD3UHIHFWXUH VKǌKD 'DLJRKD 6KLQJRQ
KRQ]RQ<DNXVKL1\RUDLKLEXWVXH[FHSWHYHU\\HDUVODVWWLPHVKRZQZDV
LQQH[WWLPHZLOOEHLQ
(LIXNXML ᰤ⚟ᑎ WHPSOH  LQ (KLPH3UHIHFWXUH VKǌKD .ǀ\DVDQ 6KLQJRQ
KRQ]RQ$PLGD1\RUDLKLEXWVX
(LWRNXMLỌᚨᑎDOVRFDOOHG7R\RJDEDVKL༑ኪࢣ:?EHNNDNXWHPSOHLQ(KLPH
3UHIHFWXUHVKǌKD2PXURKD6KLQJRQKRQ]RQ0LURNX%RVDWVX
(PPHLML ᘏ࿨ᑎ WHPSOH  LQ (KLPH3UHIHFWXUH VKǌKD %X]DQKD 6KLQJRQ
KRQ]RQ)XGǀ0\ǀǀKLEXWVX
(PP\ǀML ෇᫂ᑎ WHPSOH  LQ (KLPH3UHIHFWXUH VKǌKD &KL]DQKD 6KLQJRQ
KRQ]RQ$PLGD1\RUDLKLEXWVX
(QNǀML ෇ගᑎ WHPSOH  LQ .ǀFKL3UHIHFWXUH VKǌKD &KL]DQKD 6KLQJRQ
KRQ]RQ<DNXVKL1\RUDLKLEXWVX
(QPHLML ᘏ࿨ᑎ DOVR FDOOHG ,]DULPDWVX ࢖ࢨࣜᯇ EHNNDNX WHPSOH  VKǌKD
2PXURKD6KLQJRQKRQ]RQ(QPHLORQJHYLW\-L]ǀ%RVDWVX
(QP\ǀML RNXQRLQ ᅭ᫂ᑎዟࡢ㝔 RNXQRLQ RI WHPSOH  LQ (KLPH3UHIHFWXUH
KRQ]RQ-ǌLFKLPHQ.DQQRQ%RVDWVX
)XMLGHUD⸨(괔?WHPSOHLQ7RNXVKLPD3UHIHFWXUHVKǌKD5LQ]DL=HQKRQ]RQ
<DNXVKL1\RUDLKLEXWVX
)XQDRNDGǀ ⯪ᒸᇽ RNXQRLQ RI WHPSOH  LQ .ǀFKL3UHIHFWXUH KRQ]RQ VLWWLQJ
)XGǀ0\ǀǀ
*RK\DNX5DNDQ(갤툪㘠?RNXQRLQRIWHPSOHLQ7RNXVKLPD3UHIHFWXUHKRQ]RQ
6KDND1\RUDL
*RNXUDNXML:Ἕ☔?WHPSOHLQ7RNXVKLPD3UHIHFWXUHVKǌKD.ǀ\DVDQ6KLQJRQ
KRQ]RQ$PLGD1\RUDLKLEXWVX
*ǀVKǀML㒓↷ᑎ WHPSOH LQ.DJDZD3UHIHFWXUHVKǌKD-LVKǌKRQ]RQ$PLGD
1\RUDLKLEXWVXH[FHSWIRUDWPDMRUFHUHPRQLHVRIWKHWHPSOH
*\RNXVHQML ⋢Ἠᑎ RNXQRLQ RI WHPSOH  LQ .DJDZD3UHIHFWXUH KRQ]RQ
1LFKLNLUL-L]ǀ%RVDWVX
+DJLZDUDMLⴗཎᑎEHNNDNX WHPSOH LQ.DJDZD3UHIHFWXUHVKǌKD'DLNDNXML
KD6KLQJRQKRQ]RQ+LEXVHILUHH[WLQJXLVKLQJ-L]ǀ%RVDWVX
+DQWDML⦾ከWHPSOHLQ(KLPH3UHIHFWXUHVKǌKD%X]DQKD6KLQJRQKRQ]RQ



<DNXVKL1\RUDLKLEXWVX
+DVKLNXUDML⠂ⶶᑎ EHNNDNX WHPSOH  LQ (KLPH3UHIHFWXUH VKǌKD 2PXURKD
6KLQJRQKRQ]RQ.RQSLUD'DLJRQJHQ
+ǀMXMLᐆᑑᑎWHPSOHLQ(KLPH3UHIHFWXUHVKǌKD.ǀ\DVDQ6KLQJRQKRQ]RQ
-ǌLFKLPHQ.DQQRQ%RVDWVXKLEXWVX
+ǀULQML ἲ㍯ᑎ WHPSOH  LQ 7RNXVKLPD3UHIHFWXUH VKǌKD .ǀ\DVDQ 6KLQJRQ
KRQ]RQ5HVWLQJ6KDND1\RUDLKLEXWVX
+RVKL QR ,ZD\D  ᫍࡢᒾᒇ RNXQRLQ RI WHPSOH  LQ 7RNXVKLPD3UHIHFWXUH
KRQ]RQ-ǌLFKLPHQ.DQQRQ%RVDWVX
+RWVX0LVDNLML᭱ᚚᓮᑎ DOVR FDOOHGᮾᑎ +LJDVKLGHUD WHPSOH  LQ .ǀFKL
3UHIHFWXUHVKǌKD%X]DQKD6KLQJRQKRQ]RQ.RNǌ]ǀ%RVDWVXKLEXWVX
,FKLQRPL\DML (? ᐑ ᑎ WHPSOH  LQ .DJDZD3UHIHFWXUH VKǌKD 2PXURKD
6KLQJRQKRQ]RQ6Kǀ.DQQRQ%RVDWVXKLEXWVX
,FKL\D NRQU\ǌ QR ,ZD\D (?ኪᘓ❧ࡢᒾᒇ RNXQRLQ RI WHPSOH  LQ .ǀFKL
3UHIHFWXUHKRQ]RQ1\RLULQ.DQQRQ%RVDWVX
,GRML (?ᡞᑎ WHPSOH  LQ 7RNXVKLPD3UHIHFWXUH VKǌKD =HQWVǌMLKD 6KLQJRQ
KRQ]RQ6HQMX.DQQRQ%RVDWVXVKRZQWRWKHSXEOLF
,VKLWHML ▼ᡭᑎ WHPSOH   LQ (KLPH3UHIHFWXUH VKǌKD %X]DQKD 6KLQJRQ
KRQ]RQ<DNXVKL1\RUDLVKRZQWRWKHSXEOLF
,ZDPRWRMLᒾᮏᑎWHPSOHLQ.ǀFKL3UHIHFWXUH VKǌKD&KL]DQKD6KLQJRQ
KRQ]RQ)XGǀ0\ǀǀ$PLGD1\RUDL<DNXVKL1\RUDL.DQQRQ%RVDWVX -L]ǀ
%RVDWVXDOOKLEXWVX
,ZD\DML ᒾᒇᑎ WHPSOH  VKǌKD %X]DQKD 6KLQJRQ KRQ]RQ )XGǀ 0\ǀǀ
KLEXWVX
,\DGDQL .DQQRQ ᘺ㇂ほ㡢 RNXQRLQ RI WHPSOH  KRQ]RQ 1\RLULQ .DQQRQ
%RVDWVX
,\DGDQLML▮㇂ᑎ WHPSOH  LQ .DJDZD3UHIHFWXUH VKǌKD =HQWVǌMLKD 6KLQJRQ
KRQ]RQ6HQMX.DQQRQ%RVDWVXKLEXWVX
-LJHQML ឿ║ᑎ EHNNDNX WHPSOH  LQ 7RNXVKLPD3UHIHFWXUH 6KǌKD .ǀ\DVDQ

㔠ẝ⨶኱:鈣?+DOID6KLQWǀNDPLRULJLQDWLQJLQWKH+LQGXNXPEKLUDFURFRGLOHJRGDQG
KDOID%XGGKLVWGHLW\WKLVLVDJXDUGLDQGHLW\RIWKH6HWR,QODQG6HDDQGWKHVHDDQGILVKHUPHQ
7KH.RQSLUDVDQ6KLQWR6KULQHLQ.DJDZDQHDUWHPSOH=HQWVǌMLLVWKHFHQWUHRIKLVZRUVKLS
LQ-DSDQ



6KLQJRQKRQ]RQ-ǌLFKLPHQ.DQQRQ%RVDWVX
-LJHQMLឿ║ᑎRNXQRLQRIWHPSOHLQ7RNXVKLPD3UHIHFWXUHKRQ]RQ-ǌLFKLPHQ
.DQQRQ%RVDWVX
-LJHQMLឿ║ᑎRNXQRLQRIWHPSOHDOVREHNNDNXLQ7RNXVKLPD3UHIHFWXUH
KRQ]RQ-ǌLFKLPHQ.DQQRQ%RVDWVX
-LQQHLQ⚄ᜨ㝔 WHPSOH LQ.DJDZD3UHIHFWXUHVKǌKD'DLNDNXMLKD6KLQJRQ
KRQ]RQ.DNHMLNXSDLQWLQJRI$PLGD1\RUDLQRWVKRZQWRWKHSXEOLF
-L]ǀML ᆅⶶᑎ RNXQRLQ RI WHPSOH  LQ .DJDZD3UHIHFWXUH KRQ]RQ 0RQMX
%RVDWVX
-L]ǀML ᆅⶶᑎ WHPSOH  LQ 7RNXVKLPD3UHIHFWXUH VKǌKD 2PXURKD 6KLQJRQ
KRQ]RQ-L]ǀ%RVDWVXKLEXWVX
-ǀGRMLίᅵᑎWHPSOHLQ(KLPH3UHIHFWXUHVKǌKD%X]DQKD6KLQJRQKRQ]RQ
6KDND1\RUDLKLEXWVX
-ǀIXNXML ᖖ⚟ᑎ DOVR FDOOHG 7VXEDNLGǀ ᳺᇽ EHNNDNX WHPSOH  LQ (KLPH
3UHIHFWXUH VKǌKD .ǀ\DVDQ 6KLQJRQ KRQ]RQ (QPHL ORQJHYLW\ -L]ǀ
%RVDWVX
-ǀUDNXMLᖖ:?ᑎ WHPSOH  LQ 7RNXVKLPD3UHIHFWXUH VKǌKD .ǀ\DVDQ 6KLQJRQ
KRQ]RQ0LURNX%RVDWVXKLEXWVX
-ǀUXULML ί⍠⍵ᑎ WHPSOH  LQ (KLPH3UHIHFWXUH VKǌKD %X]DQKD 6KLQJRQ
KRQ]RQ<DNXVKL1\RUDLKLEXWVX
-ǌEXML 㮖ᓠᑎ RNXQRLQ RI WHPSOH  LQ .DJDZD3UHIHFWXUH KRQ]RQ 6KDND
1\RUDL
-ǌUDNXML ༑:?ᑎ WHPSOH  LQ 7RNXVKLPD3UHIHFWXUH VKǌKD .ǀ\DVDQ 6KLQJRQ
KRQ]RQ$PLGD1\RUDLKLEXWVX
.DLJDQML ᾏᓊᑎ EHNNDNX WHPSOH  LQ .DJDZD3UHIHFWXUH VKǌKD 'DLJRKD
6KLQJRQ KRQ]RQ 6HL .DQQRQ %RVDWVX DQG .ǀEǀ 'DLVKL 7DQMǀEXWVX DV D
EDE\
.DNXULQML㭯ᯘᑎ WHPSOHLQ7RNXVKLPD3UHIHFWXUHVKǌKD.ǀ\DVDQ6KLQJRQ
KRQ]RQ-L]ǀ%RVDWVXKLEXWVX
.DQML]DLML ほ⮬ᅾᑎ WHPSOH  LQ (KLPH3UHIHFWXUH VKǌKD 'DLNDNXMLKD
6KLQJRQKRQ]RQ<DNXVKL1\RUDL QRW VKRZQ WR WKHSXEOLFH[FHSW HYHU\
\HDUVWKHODVWWLPHZDVWKHQH[WWLPHZLOOEH



.DQQRML ⚄㔝ᑎ EHNNDNX WHPSOH  LQ .DJDZD3UHIHFWXUH VKǌKD =HQWVǌMLKD
6KLQJRQKRQ]RQ<DNXVKL1\RUDL
.DQRQMLほ㡢ᑎ WHPSOH  LQ 7RNXVKLPD3UHIHFWXUH VKǌKD .ǀ\DVDQ 6KLQJRQ
KRQ]RQ6HQMX.DQQRQ%RVDWVXKLEXWVX
.DQRQML ほ㡢ᑎ WHPSOH LQ.DJDZD3UHIHFWXUHVKǌKD'DLNDNXMLKD6KLQJRQ
KRQ]RQ6Kǀ.DQQRQ%RVDWVXKLEXWVX
.LULKDWDMLษᖭᑎ WHPSOHLQ7RNXVKLPD3UHIHFWXUHVKǌKD.ǀ\DVDQ6KLQJRQ
KRQ]RQ6HQMX.DQQRQ%RVDWVXKLEXWVX
.LVVKǀMLྜྷ⚈ᑎWHPSOHLQ(KLPH3UHIHFWXUHVKǌKD7ǀMLKD6KLQJRQKRQ]RQ
%LVKDPRQWHQKLEXWVXH[FHSWRQFHHYHU\\HDUVODVWWLPHVKRZQLQ
QH[WZLOOEHLQ
.L\RWDNLML Ύ⁪ᑎ WHPSOH  LQ .ǀFKL3UHIHFWXUH VKǌKD %X]DQKD 6KLQJRQ
KRQ]RQ<DNXVKL1\RUDLKLEXWVX
.RNXEXQMLᅜศᑎ WHPSOH  LQ .ǀFKL3UHIHFWXUH VKǌKD &KL]DQKD 6KLQJRQ
KRQ]RQ6HQMX.DQQRQ%RVDWVXKLEXWVX
.RNXEXQMLᅜศᑎ,Q(PSHURU6KǀPXKDGRUGHUHG.RNXEXQMLWHPSOHVWREH
EXLOWLQHDFK3UHIHFWXUHLQ-DSDQ
.RNXEXQMLᅜศᑎWHPSOHLQ7RNXVKLPD3UHIHFWXUHVKǌKD6ǀWǀ=HQKRQ]RQ
<DNXVKL1\RUDLKLEXWVX
.RNXEXQMLᅜศᑎWHPSOHLQ(KLPH3UHIHFWXUHVKǌKD6KLQJRQ5LWVXKRQ]RQ
<DNXVKL1\RUDLKLEXWVXH[FHSWRQFHHYHU\\HDUVODVWWLPHVKRZQZDVLQ
QH[WWLPHZLOOEH
.RNXEXQMLᅜศᑎ WHPSOH LQ.DJDZD3UHIHFWXUHVKǌKD2PXURKD6KLQJRQ
KRQ]RQ-ǌLFKLPHQ6HQMX.DQQRQ%RVDWVXKLEXWVX
.RQJǀFKǀML 㔠๛㡬ᑎ DOVR FDOOHG すᑎ 1LVKLGHUD WHPSOH  LQ .ǀFKL
3UHIHFWXUH VKǌKD %X]DQKD 6KLQJRQ KRQ]RQ <DNXVKL 1\RUDL KLEXWVX
H[FHSWRQFHD\HDUGXULQJ-DQXDU\IRUWKH1HZ<HDU¶VFHOHEUDWLRQ
.RQJǀIXNXML㔠๛⚟ᑎWHPSOHLQ.ǀFKL3UHIHFWXUHVKǌKD%X]DQKD6KLQJRQ
KRQ]RQ6HQMX.DQQRQ%RVDWVXKLEXWVXEXWVKRZQWRWKHSXEOLFZKHQHYHUWKH
KHDGSULHVWGHHPVDSSURSULDWH
.RQMLMLᘓ἞ᑎ RNXQRLQ RI WHPSOH  LQ 7RNXVKLPD3UHIHFWXUH KRQ]RQ .RQJǀ



=Dǀ'DLJRQJHQ
.ǀQRPHML ⚄ᓠᑎ WHPSOH  LQ .ǀFKL3UHIHFWXUH VKǌKD %X]DQKD 6KLQJRQ
KRQ]RQ-ǌLFKLPHQ.DQQRQ%RVDWVXKLEXWVX
.RQVHQML 㔠Ἠᑎ WHPSOH  LQ 7RNXVKLPD3UHIHFWXUH VKǌKD .ǀ\DVDQ 6KLQJRQ
KRQ]RQ6KDND1\RUDLKLEXWVX
.RQ]ǀML 㔠಴ᑎ WHPSOH  LQ .DJDZD3UHIHFWXUH VKǌKD 7HQGDL KRQ]RQ
<DNXVKL1\RUDLKLEXWVXH[FHSWRQHD\HDUGXULQJ1HZ<HDU¶VFHOHEUDWLRQV
.ǀǀQML 㤶ᅬᑎ WHPSOH  LQ (KLPH3UHIHFWXUH VKǌKD 2PXURKD 6KLQJRQ
KRQ]RQ'DLQLFKL1\RUDLKLEXWVX
.ǀU\ǌML ⯆㝯ᑎ EHNNDNX WHPSOH  LQ (KLPH3UHIHFWXUH VKǌKD 'DLJRKD
6KLQJRQKRQ]RQ6HQMX.DQQRQ%RVDWVX
.ǀ\DPDML⏥ᒣᑎWHPSOHLQ.DJDZD3UHIHFWXUHVKǌKD=HQWVǌMLKD6KLQJRQ
KRQ]RQ<DNXVKL1\RUDLKLEXWVX
.ǀ]DLML㤶すᑎ EHNNDNX WHPSOH  LQ .DJDZD3UHIHFWXUH VKǌKD 'DLJDNXMLKD
6KLQJRQKRQ]RQ(QPHLORQJHYLW\-L]ǀ%RVDWVX
.XPDQGDQLML ⇃ ㇂ ᑎ WHPSOH  LQ 7RNXVKLPD3UHIHFWXUH VKǌKD .ǀ\DVDQ
6KLQJRQKRQ]RQ6HQMX.DQQRQ%RVDWVXKLEXWVX
.XURWDNLML 㯮⁪ᑎ RNXQRLQ RI WHPSOH  LQ 7RNXVKLPD3UHIHFWXUH KRQ]RQ
-ǌLFKLPHQ.DQQRQ%RVDWVX
0DHJDPLML๓⚄ᑎWHPSOHLQ(KLPH3UHIHFWXUHVKǌKD,VKL]XFKL]DQ6KLQJRQ
KRQ]RQ$PLGD1\RUDLKLEXWVX
0DQGDUDML ᭭ⲷ⨶ᑎ WHPSOH  LQ .DJDZD3UHIHFWXUH VKǌKD =HQWVǌMLKD
6KLQJRQKRQ]RQ'DLQLFKL1\RUDLKLEXWVX
0DQLVKXLQᦶᑽ⌔㝔RNXQRLQRIWHPSOHLQ.DJDZD3UHIHFWXUHKRQ]RQ)XGǀ
VRQ
0HLVHLNLML᫂▼ᑎWHPSOHLQ(KLPH3UHIHFWXUHVKǌKD7HQGDLKRQ]RQ6HQMX
.DQQRQ%RVDWVXKLEXWVX
0RQMXLQ ᩥṦ㝔 EHNNDNX WHPSOH  LQ (KLPH3UHIHFWXUH VKǌKD 'DLJRKD
6KLQJRQKRQ]RQ-L]ǀ%RVDWVXDQG0RQMX%RVDWVX
0RWR\DPDMLᮏᒣᑎ WHPSOH LQ.DJDZD3UHIHFWXUHVKǌKD.ǀ\DVDQ6KLQJRQ

㔠๛ⶶ⋤኱:鈣? $QRWKHU JRQJHQ +H LV EHOLHYHG WR EH D PDQLIHVWDWLRQ RI )XGǀ 0\ǀǀ
2QHRIWKHPDMRUGHLWLHVRI6KXJHQGǀ



KRQ]RQ%DWǀ.DQQRQ%RVDWVXZLWKDQDQJU\IDFHKLEXWVX
0\ǀRQMLጁ㡢ᑎ RNXQRLQ RI WHPSOH  LQ .DJDZD3UHIHFWXUH KRQ]RQ $PLGD
1\RUDL
1DJDRML㛗ᑿᑎ WHPSOH  LQ .DJDZD3UHIHFWXUH VKǌKD 7HQGDL KRQ]RQ 6Kǀ
.DQQRQ%RVDWVXKLEXWVX
1DQNǀEǀ ༡ගᆓ WHPSOH  LQ (KLPH3UHIHFWXUH VKǌKD 2PXURKD 6KLQJRQ
KRQ]RQ 'DLWVǌFKLVKǀ 1\RUDL KLEXWVX EXW VKRZQ WR WKH SXEOLF HYHU\ 
\HDUVODVWWLPHZDVQH[WWLPHZLOOEH
1HJRURML᰿㤶ᑎWHPSOHLQ.DJDZD3UHIHFWXUHVKǌKD7HQGDLKRQ]RQ6HQMX
.DQQRQ%RVDWVXKLEXWVXH[FHSWIRURQFHLQHYHU\\HDUVRUVRWKHODVWWLPH
LWZDVVKRZQLQWKHQH[WWLPHLWLVSODQQHGWREHLQ
ƿNXERML኱❑ᑎ WHPSOHLQ.DJDZD3UHIHFWXUHVKǌKD'DLNDNXMLKD6KLQJRQ
KRQ]RQ<DNXVKL1\RUDLKLEXWVX
2NXPDHJDPLMLዟ๓⚄ᑎ RNXQRLQ RI WHPSOH  LQ (KLPH3UHIHFWXUH KRQ]RQ
,VKL]XFKL'DLJRQJHQ
2Q]DQMLᜠᒣᑎ WHPSOH LQ7RNXVKLPD3UHIHFWXUH VKǌKD.ǀ\DVDQ6KLQJRQ
KRQ]RQ<DNXVKL1\RUDLKLEXWVX
2VHULZDULKDNXVDQJ\ǀED࠾ࡏࡾ๭࣭ⓑᒣ⾜ሙRNXQRLQRI WHPSOH LQ(KLPH
3UHIHFWXUHKRQ]RQ+DNXVDQ'DLJRQJHQ
ƿWDNLML኱℧ᑎEHNNDNXWHPSOHVKǌKD2PXURKD6KLQJRQKRQ]RQ1LVKLWHUX
'DLJRQJHQ
5\ǀ]HQML㟋ᒣᑎ WHPSOH  LQ 7RNXVKLPD3UHIHFWXUH VKǌKD .ǀ\DVDQ 6KLQJRQ
KRQ]RQ6KDND1\RUDLKLEXWVX
5\ǌNǀLQ 㱟ග㝔 RNXQRLQ RI WHPSOH  DOVR EHNNDNX  LQ (KLPH3UHIHFWXUH
KRQ]RQ-ǌLFKLPHQ.DQQRQ%RVDWVX
5\ǌNǀLQ㱟ග㝔EHNNDNXWHPSOHLQ(KLPH3UHIHFWXUHVKǌKD.ǀ\DVDQ6KLQJRQ
KRQ]RQ-ǌLFKLPHQ.DQQRQ%RVDWVX
5\ǌNǀML 㱟ගᑎ WHPSOH  LQ (KLPH3UHIHFWXUH VKǌKD .ǀ\DVDQ 6KLQJRQ
KRQ]RQ-ǌLFKLPHQ.DQQRQ%RVDWVXVKRZQWRWKHSXEOLF

▼㙓኱:鈣?5HODWHGWRµVDFUHG¶0RXQW,VKL]XFKLVHHDOVRSDJHVDQGSODWHRQ
SDJH
ⓑᒣ኱:鈣?%HOLHYHGWREHD6KLQWRPDQLIHVWDWLRQRIWKH6HQMX.DQQRQ%RVDWVX
す↷኱:鈣?6LWWLQJLQPHGLWDWLRQEHOLHYHGWREHSUHVHQWHGWRWKHWHPSOHE\.ǀEǀ'DLVKL



5\ǌVHQML㱟ἨᑎRNXQRLQRI WHPSOH LQ(KLPH3UHIHFWXUHKRQ]RQ -ǌLFKLPHQ
.DQQRQ%RVDWVX
6DLULQML すᯘᑎ WHPSOH  LQ (KLPH3UHIHFWXUH VKǌKD %X]DQKD 6KLQJRQ
KRQ]RQ-ǌLFKLPHQ.DQQRQ%RVDWVXKLEXWVX
6DQNDNXML (?ゅᑎ WHPSOH  LQ (KLPH3UHIHFWXUH VKǌKD .ǀ\DVDQ 6KLQJRQ
KRQ]RQ$PLGD1\RUDLKLEXWVX
6HNNHLML 㞷㋣ᑎ WHPSOH  LQ .ǀFKL3UHIHFWXUH VKǌKD 5LQ]DL =HQ KRQ]RQ
<DNXVKL1\RUDLKLEXWVX
6HQU\ǌML (�弔? RNXQRLQ RI WHPSOH  DOVR EHNNDNX  LQ (KLPH3UHIHFWXUH
KRQ]RQ.ǀEǀ'DLVKL
6HQU\ǌML (?㱟ᑎ EHNNDNX WHPSOH  LQ (KLPH3UHIHFWXUH VKǌKD 'DLNDNXKD
6KLQJRQKRQ]RQ.ǀEǀ'DLVKL
6HQ\ǌML (?㐟ᑎ WHPSOH  LQ (KLPH3UHIHFWXUH VKǌKD .ǀ\DVDQ 6KLQJRQ
KRQ]RQ6HQMX.DQQRQ%RVDWVXKLEXWVX
6KDVKLQJDWDNH=HQMǀᤞ㌟ࣨᕌ⚙ᐃRNXQRLQRIWHPSOHLQ.DJDZD3UHIHFWXUH
KRQ]RQ.ǀEǀ'DLVKL
6KLGRML ᚿᗘᑎ WHPSOH  LQ .DJDZD3UHIHFWXUH VKǌKD =HQWVǌMLKD 6KLQJRQ
KRQ]RQ-ǌLFKLPHQ.DQQRQ%RVDWVXKLEXWVXH[FHSWRQFHD\HDURQ-XO\
6KLQVKǀML ὠ↷ᑎ DOVR FDOOHG ὠᑎ 7VXGHUD WHPSOH  LQ .ǀFKL3UHIHFWXUH
VKǌKD%X]DQKD6KLQJRQKRQ]RQ-L]ǀ%RVDWVXKLEXWVX
6KLUDPLQHML ⓑᓟᑎWHPSOHLQ.DJDZD3UHIHFWXUHVKǌKD2PXURKD6KLQJRQ
KRQ]RQ6HQMX.DQQRQ%RVDWVXKLEXWVX
6KLUDWDNLⓑ⁪RNXQRLQRIWHPSOHLQ(KLPH3UHIHFWXUHKRQ]RQ6KLUDWDNL)XGǀ
0\ǀǀ
6KLVKL QR ,ZD\D  ⊺Ꮚࡢᒾᒇ RNXQRLQ RI WHPSOH  LQ .DJDZD3UHIHFWXUH
KRQ]RQ<DNX\RNH'DLVKL
6KǀU\ǌML RNXQRLQ㟷❳ᑎࡢዟࡢ㝔 RNXQRLQ RI WHPSOH  LQ .ǀFKL3UHIHFWXUH
KRQ]RQ1DPLNLULVLWWLQJ)XGǀ0\ǀǀ
6KǀU\ǌML Ύ❳ᑎ WHPSOH  LQ .ǀFKL3UHIHFWXUH VKǌKD %X]DQKD 6KLQJRQ
KRQ]RQ)XGǀ0\ǀǀKLEXWVX
6Kǀ]DQML↝ᒣᑎ WHPSOH LQ7RNXVKLPD3UHIHFWXUH VKǌKD.ǀ\DVDQ6KLQJRQ
KRQ]RQ.RNǌ]ǀ%RVDWVXKLEXWVX



6Kǀ]HQMLṇၿᑎ DOVRFDOOHG ,NLNL-L]ǀ⏕ᮌᆅⶶEHNNDNX WHPSOH LQ(KLPH
3UHIHFWXUHVKǌKD.ǀ\DVDQ6KLQJRQKRQ]RQ-L]ǀ%RVDWVX
6KXVKǀMLྲྀᫍᑎ RNXQRLQ RI WHPSOH  LQ 7RNXVKLPD3UHIHFWXUH WZR KRQ]RQ
0\ǀNHQ%RVDWVXDQG.RNǌ]ǀ%RVDWVX
6KXVVHNLML ฟ▼ᑎ EHNNDNX WHPSOH  LQ (KLPH3UHIHFWXUH VKǌKD 2PXURKD
6KLQJRQKRQ]RQ6HQMX.DQQRQ%RVDWVX
6KXVVKDNDML ฟ㔘㏑ᑎ WHPSOH  LQ .DJDZD3UHIHFWXUH VKǌKD ,PXURKD
6KLQJRQKRQ]RQ6KDND1\RUDLKLEXWVX
7DLKǀML ኱ᐆᑎ WHPSOH  LQ (KLPH3UHIHFWXUH VKǌKD %X]DQKD 6KLQJRQ
KRQ]RQ-ǌLFKLPHQ.DQQRQ%RVDWVXKLEXWVX
7DLU\ǌMLኴ㱟ᑎ WHPSOH LQ7RNXVKLPD3UHIHFWXUH VKǌKD.ǀ\DVDQ6KLQJRQ
KRQ]RQ.RNǌ]ǀ%RVDWVXKLEXWVXEXWVKRZQRQFHHYHU\\HDURQ-DQXDU\
7DLVDQML RNXQRLQ ኴᒣᑎዟࡢ㝔 RNXQRLQ RI WHPSOH  LQ (KLPH3UHIHFWXUH
KRQ]RQ-ǌLFKLPHQ.DQQRQ%RVDWVX
7DLVDQML኱ᒣᑎ EHNNDNX WHPSOH  LQ 7RNXVKLPD3UHIHFWXUH VKǌKD 'DLJRQKD
6KLQJRQKRQ]RQ6HQMX.DQQRQ%RVDWVX
7DLVDQML ኴᒣᑎ WHPSOH  LQ (KLPH3UHIHFWXUH VKǌKD &KL]DQKD 6KLQJRQ
KRQ]RQ-ǌLFKLPHQ.DQQRQ%RVDWVXKLEXWVX
7DLVDQML Ὀᒣᑎ WHPSOH  LQ (KLPH3UHIHFWXUH VKǌKD 'DLJRKD 6KLQJRQ
KRQ]RQ-L]ǀ%RVDWVXKLEXWVX
7DLVHQMLὈ(�?RNXQRLQRIWHPSOHLQ7RNXVKLPD3UHIHFWXUHKRQ]RQ1\RLULQ
.DQQRQ%RVDWVX
7DQHPDML ✀㛫ᑎ WHPSOH  LQ .ǀFKL3UHIHFWXUH VKǌKD %X]DQKD 6KLQJRQ
KRQ]RQ<DNXVKL1\RUDLKLEXWVX
7DWVXHML❧Ụᑎ WHPSOH  LQ 7RNXVKLPD3UHIHFWXUH VKǌKD .ǀ\DVDQ 6KLQJRQ
KRQ]RQ-L]ǀ%RVDWVXVKRZQWRWKHSXEOLF
7HQQǀML ኳⓚᑎ WHPSOH  LQ .DJDZD3UHIHFWXUH VKǌKD 2PXURKD 6KLQJRQ
KRQ]RQ-ǌLFKLPHQ.DQQRQ%RVDWVXKLEXWVXH[FHSWRQFHD\HDULQ$XJXVWIRU
WKHGDLKDQQ\DNX\ǀ&HUHPRQ\
7ǀULQLQ ᮾᯘ㝔 DOVR FDOOHG7DQHPDNL7DLVKL✀ⵗ኱ᖌ RNXQRLQ RI WHPSOH LQ
7RNXVKLPD3UHIHFWXUHKRQ]RQ7DQHPDNL7DLVKL
7VXPHEDUL <DNXVKL  ∎᙮ࡾ⸆ᖌ RNXQRLQ RI WHPSOH  LQ .ǀFKL3UHIHFWXUH



KRQ]RQ<DNXVKL1\RUDL
8QSHQML㞼㎶ᑎWHPSOHJHRJUDSKLFDOO\LQ7RNXVKLPD3UHIHFWXUHEXWDVVLJQHG
WR .DJDZD3UHIHFWXUH VKǌKD 2PXURKD 6KLQJRQ KRQ]RQ 6HQMX .DQQRQ
%RVDWVXKLEXWVX
8VKLQR0LQH-L]ǀGǀ∵(蔔蔭똑?RNXQRLQRI WHPSOH LQ(KLPH3UHIHFWXUH
KRQ]RQ-L]ǀ%RVDWVX
<DNXǀML⸆⋤ᑎ WHPSOH  LQ 7RNXVKLPD3UHIHFWXUH VKǌKD .ǀ\DVDQ 6KLQJRQ
KRQ]RQ<DNXVKL1\RUDLKLEXWVX
<DNXULMLඵᰩᑎ WHPSOH LQ.DJDZD3UHIHFWXUHVKǌKD'DLNDNXMLKD6KLQJRQ
KRQ]RQ6Kǀ.DQQRQ%RVDWVXKLEXWVX
<DRLQR-L]ǀ ▮㈇࠸ࡢᆅⶶRNXQRLQRI WHPSOH LQ.ǀFKL3UHIHFWXUHKRQ]RQ
<DRL-L]ǀ
<DVDNDGHUDඵᆏᑎDOVRFDOOHG6DED'DLVKLVKRUWIRU6DED'DLVKLKRQEǀ㪆኱ᖌ
ᮏ ᆓ EHNNDNX WHPSOH  LQ 7RNXVKLPD3UHIHFWXUH VKǌKD .ǀ\DVDQ
6KLQJRQKRQ]RQ.ǀEǀ'DLVKL
<DVDNDML ඵᆏᑎ WHPSOH   LQ (KLPH3UHIHFWXUH VKǌKD 'DLJRKD 6KLQJRQ
KRQ]RQ$PLGD1\RUDLKLEXWVXEXWVKRZQWRWKHSXEOLFHYHU\\HDUVODVW
WLPHVKRZQLQQH[WZLOOEHLQ
<DVKLPDMLᒇᓥᑎ WHPSOH  LQ .DJDZD3UHIHFWXUH VKǌKD 2PXURKD 6KLQJRQ
KRQ]RQ-ǌLFKLPHQ6HQMX.DQQRQ%RVDWVXKLEXWVX
<RNRPLQHML:錔? WHPSOH  LQ (KLPH3UHIHFWXUH VKǌKD 2PXURKD 6KLQJRQ
KRQ]RQ'DLQLFKL1\RUDLKLEXWVXH[FHSWRQFHHYHU\\HDUVRUVR WKH ODVW
WLPHVKRZQZDVLQQH[WWLPHZLOOEHLQ
=Dǀ 'DLJRQJHQ ⶶ⋤኱:?⌧ RNXQRLQ RI WHPSOH  LQ 7RNXVKLPD3UHIHFWXUH
KRQ]RQ=Dǀ'DLJRQJHQ
=HQMLEXML⚙ᖌᓠᑎ WHPSOH  LQ .ǀFKL3UHIHFWXUH VKǌKD %X]DQKD 6KLQJRQ
KRQ]RQ-ǌLFKLPHQ.DQQRQ%RVDWVXKLEXWVX
=HQUDNXML ၿ:?ᑎ WHPSOH   LQ .ǀFKL3UHIHFWXUH VKǌKD %X]DQKD 6KLQJRQ
KRQ]RQ$PLGD1\RUDLKLEXWVX
=HQWVǌMLၿ㏻ᑎ WHPSOH LQ.DJDZD3UHIHFWXUH VKǌKD=HQWVǌMLKD6KLQJRQ
KRQ]RQ<DNXVKL1\RUDLVKRZQWRWKHSXEOLF
 



*ORVVDU\

$FFRPPRGDWLRQIRUSLOJULPVVHHHNLURMLVKXNXEǀWVX\DGR]HQNRQ\DGR
$ZDQRNXQL㜿ἼࡢᅜQRZ7RNXVKLPD3UHIHFWXUH$OVRWKHILUVWGǀMǀⓎᚰࡢ㐨ሙ
KRVVKLQ QRGǀMǀ WKH GǀMǀ RI DZDNHQLQJ DQG VWUHQJWKHQLQJ WKH DVSLUDWLRQ WR
DWWDLQXOWLPDWHHQOLJKWHQPHQW
$ZDEHQ㜿ἼᘚWKHGLDOHFWVSRNHQLQ7RNXVKLPD3UHIHFWXUH
%DQGǀVDQMǌVDQNDQQRQ MXQUHL ᆏᮾ(?༑(?ほ㡢ᕠ♩ 7KH %DQGǀ .DQWǀ 
.DQQRQ3LOJULPDJH
EDQJDL␒እDWHPSOHWKDWLVQRWDPHPEHURIWKHµ¶RUDEHNNDNXEXWVWLOORIWHQ
YLVLWHGE\SLOJULPV
EHNNDNXู᱁DWHPSOHWKDWEHORQJVWRDJURXSRIWHPSOHVWKDWKDYHXQLWHGDVD
EHNNDNXMXQUHLEHNNDNXSLOJULPDJHEULQJLQJWKHWRWDORISLOJULPDJHWHPSOHV
WR ZKLFKKDVDVSHFLDOPHDQLQJLQ%XGGKLVP(VWDEOLVKHGLQ
LWXVHVVLPLODULWHPVDQGDFFHVVRU\DVWKHWHPSOHSLOJULPDJH
ERQML ᲙᏐ P\VWHULRXV DFWV RI PLQG 6KLQJRQPHGLWDWLRQ YLVXDOL]DWLRQV RI KRO\
LPDJHV SDUWLFXODUO\ ERQML 6NW EƯMD IRU H[DPSOH <DNXVKL 1\RUDL LV
DWWULEXWHG ZLWK WKH VHHGV\OODEOH %+$, 6KDND 1\RUDL ZLWK %+$#? -L]ǀ
%RVDWVX ZLWK +$ DQG )XGǀ 0\ǀǀ ZLWK +Ɩ#? 6KLQJRQ WHDFKHV WKDW WKHVH
V\PEROV FRQWDLQ WKH FRPSUHVVHGHVVHQFHRI WKHGHLW\ LWV YLUWXHV WHDFKLQJV
TXDOLWLHV DQG SHUVRQDOLW\ )XUWKHUPRUH WKHVH V\PEROV FDQ DOVR EH VHHQ DV D
VXPPDU\RIWKHPDQWUDRIWKHGHLW\6HHVDQPLWVX
EXVVRNXVHNL(혲訥?DVWRQHZLWKWKH%XGGKD¶VIRRWSULQWHQJUDYHGLQLW
EXWVXHQ(혩?DNLQWRµJRRGIDWH¶RUµJRRGNDUPD¶
E\DNXVKLEXWVX㎢ᨭష SUDW\HNDEXGGKD D VROLWDU\ VHOIHQOLJKWHQHG %XGGKD ZKR
DULVHVZKHQWKHUHLVQRWHDFKLQJRID%XGGKDLQWKHZRUOG
%\ǀEXJDXUDᒊ㢼ࣨᾆDSODFHLQ7DGR&RXQW\LQ6DQXNL6KLNRNXZKHUH.ǌNDLLV
EHOLHYHGWRKDYHEHHQERUQ
&KLFKLEXVDQMǌ\RQNDQQRQ MXQUHL ⛛∗(?༑ᅄほ㡢ᕠ♩ 7KH &KLFKLEX 6DLWDPD
.DQQRQ3LOJULPDJH
FKǀPHLVXJL㛗࿨ᮡORQJHYLW\FHGDURIWHPSOH
FKǌVHQGDWVX(瀍鬴?WKLUGOHYHOVHQGDWVX



GDLVHQGDWVX኱ඛ㐩ILIWKOHYHOVHQGDWVX
'DLVKLVKLQNǀ኱ᖌಙ(?WKHIDLWKLQ.ǀEǀ'DLVKL
GDLVKLGǀ኱ᖌᇽ GDLVKLKDOO ZKHUH D VWDWXH RI .ǀEǀ 'DLVKL HQVKULQHG 3LOJULPV
XVXDOO\PDNHRIIHULQJVLQIURQWRILW
'DLVKLVDPD KRQRULILF WHUP IRU .ǀEǀ 'DLVKL RIWHQ XVHG E\ WKRVH ZLWK 'DLVKL
VKLQNǀ
GDLVKL]ǀ኱ᖌീVWDWXHRI.ǀEǀ'DLVKLHQVKULQHGLQWKHGDLVKLGǀ
GDQND:쐔?WHPSOHSDULVKLRQHUV
'ǀJR2QVHQ㐨ᚋ ἨDUHDIDPRXVIRUKRWVSULQJVLQ0DWVX\DPD(KLPH
GǀJ\ǀQLQLQྠ⾜(꜋?7ZRDUHVSLULWXDOO\ZDONLQJWRJHWKHU 
HNLURML 㥐㊰ᑎ URDGVLGHWHPSOH $V HDUO\ DV LQ  +DFKLVXND ,HPDVX 
WKH/RUGRI$ZDZDVWKHILUVWWRHVWDEOLVKHLJKWWHPSOHVLQKLVGRPDLQ
ZKHUHSLOJULPVFRXOGUHFHLYHIUHHDFFRPPRGDWLRQDQGPHDOV 
(PRQ6DEXUǀ⾨㛛(唴? DPDQZKR LV SLFWXUHG LQ IRON WDOHV DV WKH ILUVW SHUVRQ WR
KDYHUHSHDWHGO\FLUFOHGDURXQG6KLNRNX
)RXUGǀMǀᅄ㐨ሙ 6KLNRNX LV FRPPRQO\ VXFK DV LQ SLOJULPDJH PDSV PDJD]LQHV
DQGJXLGHERRNVGLYLGHGLQWRIRXURUGHUHGSKDVHVRIVSLULWXDOGHYHORSPHQWRI
WKHSLOJULP7RNXVKLPDLVODEHOOHGDVⓎᚰࡢ㐨ሙKRVVKLQQRGǀMǀWKHGǀMǀ
RI DZDNHQLQJ DQG VWUHQJWKHQLQJ WKH UHVROXWLRQ WR DWWDLQ XOWLPDWH
HQOLJKWHQPHQW .ǀFKL LVಟ⾜ࡢ㐨ሙVKXJ\ǀ QR GǀMǀ WKH GǀMǀ RI UHOLJLRXV
GLVFLSOLQH (KLPH LV ⳶ᥦࡢ㐨ሙERGDL QR GǀMǀ WKH GǀMǀ RI HQOLJKWHQPHQW
ZKLFKPLJKW VWLOO QHHG WREHGHHSHQHG .DJDZD LVᾖ:丈戴⠒ᤀ QHKDQQR
GǀMǀ WKH GǀMǀ RI HQWHULQJ LQWR QHKDQ QLUYƗ#?D 6HH DOVR $ZD 7RVD ,\R
6DQXNLQRNXQL
IXGDEDVDPLᮐࡤࡉࡳ DOVR QRZDGD\V FDOOHG RVDPHIXGDLUH⣡ᮐධࢀ  D VPDOO
ER[WKDWLVKXQJDURXQGWKHSLOJULP¶VQHFNFRQWDLQLQJWKHRVDPHIXGDVOLSV
0RGHUQRQHVDUHPDGHRXWRISODVWLFWREHWWHUSURWHFWDJDLQVWWKHUDLQZKLOVW
LQSDVWWLPHVWKHVHZHUHPDGHRXWRIZRRG
IXGDUDNX⿵㝀ⴠ6NW3RWDODNDLVWKHQDPHRIWKHSDUDGLVHZKHUH.DQQRQ%RVDWVX
$YDORNLWHĞYDUD%RGKLVDWWYDLVEHOLHYHGWRUHVLGH
JDVVKǀྜᤸ%XGGKLVWVLJQRIVDOXWDWLRQDQGUHYHUHQFHE\MRLQLQJWKHSDOPVRIRQH¶V
KDQGV



JHQUǀGDLVHQGDWVXඖ⪁኱ඛ㐩HLJKWKOHYHOVHQGDWVX
JHQ]HUL\DNX⌧(愎㰥?µWKLVZRUOGO\EHQHILWV¶RUµEHQHILWVLQWKHSUHVHQWOLIH¶
JRE\ǀᚚᘁPDXVROHXPRI.ǌNDLóLQWKHFRPSRXQGRIWKH2NXQRLQWHPSOHዟࣀ
㝔 RI0RXQW.ǀ\D
JRHLNDࡈャḷWUDGLWLRQDOWHPSOH¶VK\PQSUDLVLQJWKHKRQ]RQ
JRNRVKǀ(갵栛?ILYHSRLQWHGYDMUDDVWUDGLWLRQDOO\KHOGE\.ǀEǀ'DLVKL
JRPDFHUHPRQ\ㆤᦶ6NWKRPDILUHFHUHPRQ\
JRQFKǌVHQGDWVX:鈋瀍鬴?VHFRQGOHYHOVHQGDWVX
JRQGDLVHQGDWVX:鈒넍鬴?IRXUWKOHYHOVHQGDWVX
*UHDW (DVW -DSDQ (DUWKTXDNH ᮾ᪥ᮏ኱㟈⅏ +LJDVKL 1LKRQ 'DLVKLQVDL RQ 
0DUFK
*UHDW+DQVKLQ(DUWKTXDNH㜰⚄኱㟈⅏+DQVKLQ'DLVKLQVDLRQ-DQXDU\
JXPRQMLQRKǀVHH.RNX]ǀJXPRQMLQRKǀ
J\DNXXFKL㏫ᡴࡕ GRLQJ WKH SLOJULPDJH DQWLFORFNZLVH 0DQ\ ORFDOV RI 6KLNRNX
DOVRFDOOLWVDNDXFKLVXFKDV0U2]DNLLQKLVOLIHSLOJULPDJHLQWHUYLHZ%RWK
WHUPVKDYHWKHVDPHPHDQLQJ
*\ǀNL%RVDWVX⾜ᇶ⳶⸃")DPRXVSULHVWRIWKH+RVVǀVKǌ+HLV
UHODWHGWRWKH6KLNRNXSLOJULPDJHEHFDXVHKHLVWUDGLWLRQDOO\EHOLHYHGWRKDYH
HVWDEOLVKHGPDQ\WHPSOHVDQGFDUYHGPDQ\KRQ]RQ
+DFKLMǌKDNNDVKRVHH6KLNRNXKDFKLMǌKDNNDVKRMXQUHL
KDLEXWVX NLVKDNX ᗫ (?ẋ㔘 (UDGLFDWH %XGGKLVP DQG 'HVWUR\ WKH %XGGKDV
6XSSUHVVLRQ RI %XGGKLVP LQ IDYRXU RI 6KLQWRPRYHPHQW LQLWLDWHG E\ WKH
0HLMLJRYHUQPHQWODVWHGEHWZHHQDQGFD
KDNDVKR቎ᡤ OLWHUDOO\ JUDYHKRO\SODFHV  WHPSOHVZKLFKDUHEHOLHYHG WR KDYHD
VSHFLDOO\VWURQJFRQQHFWLRQWRWKHGHDGVXFKDVWHPSOH
KDNXHⓑ⾰ SLOJULP¶V ZKLWH MDFNHW UHSUHVHQWLQJ SXULW\ DQG GHDWK DQG V\PEROLVLQJ
WKHDFFHSWDQFHRIGHDWKDWDQ\WLPHGXULQJWKHSLOJULPDJH
KDQGDLุ(?IHHVWREHSDLGE\WKHSLOJULPVWRWKHWHPSOHVIRUWKHLUVWDPSVDQGVHDOV
+DQQ\D6KLQJ\ǀVǌWUD⯡ⱝᚰ⤒WKH+HDUW6ǌWUD0RVWLPSRUWDQWVǌWUDLQ-DSDQHVH
%XGGKLVP
+HLMR7HQQǀ ᖹᇛኳⓚ DOVR NQRZQ DV +HL]HL 7HQQǀ   $XJXVW  VW
(PSHURU RI -DSDQ  %HOLHYHG WR KDYH RUGHUHG .ǀEǀ 'DLVKL LQ  WR UH



HVWDEOLVK<DNXǀMLWHPSOHDVERWKKDGEHHQLQWKHLU\DNXGRVKLWKHQ
KHQUR JR\D 㐢㊰ᑠᒇ  VPDOO KHQUR KXW IRU SLOJULPV ZLWK D EHQFK WRLOHW DQG D
ZDVKEDVLQWRWDNHDUHVWRUVWD\RYHUQLJKW
KHQURPLFKL㐢㊰㐨SLOJULPDJHSDWK
KHQURRPRWHQDVKLWDLVKL㐢㊰࠾ࡶ࡚࡞ࡋ኱౑3LOJULPDJH+RVSLWDOLW\$PEDVVDGRU
&HUWLILFDWHV WR UHFRJQL]H WKRVH ZKR VXSSRUW SLOJULPV ,VVXHG E\ KHQUR WR
RPRWHQDVKLQRQHWWRZƗNX
KHQURWDLVKL㐢㊰኱౑ 3LOJULPDJH$PEDVVDGRU&HUWLILFDWHVWRUHFRJQL]HWKRVHZKR
KDYH FRPSOHWHG WKH SLOJULPDJH E\ IRRW ,VVXHG E\ KHQUR WR RPRWHQDVKL QR
QHWWRZƗNX
KHQUR WR RPRWHQDVKL QR QHWWRZƗNX 㐢㊰࡜࠾ࡶ࡚࡞ࡋࡢࢿࢵࢺ࣮࣡ࢡ
3LOJULPDJH+RVSLWDOLW\1HWZRUNORFDWHGLQ7DNDPDWVX.DJDZD3UHIHFWXUH
KHQURXWVX㐢㊰㨚SLOJULPDJHGHSUHVVLRQ
+HQUR㐢㊰6KLNRNXSLOJULPRUSLOJULPDJH3HRSOHRI6KLNRNXRIWHQXVH WKHPRUH
SROLWHRKHQURVDQ
KLEXWVX⛎(?OLWHUDOO\VHFUHW%XGGKD$VWDWXHQRWMXVWRID%XGGKDWKDWLVORFNHG
DZD\DQGWKXVQRWVKRZQWRWKHSXEOLF
KLJDHUL᪥ᖐࡾGD\UHWXUQ&XWWLQJWKHSLOJULPDJHLQWRVHFWLRQVGRQHLQDGD\
KǀLQἲ༳6NWPXGUƗ0\VWHULRXVDFWVRIERG\SHUIRUPLQJHVRWHULFKDQGJHVWXUHV
6HHVDQPLWVX
KǀMǀ᪉(?WUDGLWLRQDOWHUPIRUWKHOLYLQJTXDUWHUVRIWKHKHDGSULHVW
+RNNDLGǀ KDFKLMǌKDNNDVKR MXQUHL ໭ᾏ㐨 7KH PRVW SURPRWHG UHFHQW ³FRS\´
WHPSOHSLOJULPDJHLWLVORFDWHGLQ+RNNDLGǀ
KRQGǀ ᮏᇽ PDLQ KDOO ZKHUH WKH KRQ]RQ LV HQVKULQHG 3LOJULPV XVXDOO\ PDNH
RIIHULQJVLQIURQWRILW
KRQMLEXWVXᮏᆅ(?%XGGKDVµLQFDUQDWHG¶LQ6KLQWRNDPL
KRQMLVXLMDNXᮏᆅ⾶ᙅ KRQML   OLW RULJLQDO JURXQG VXLMDNX   OLW WUDFH PHDQLQJ
WKDW %XGGKLVW GHLWLHV DUH WKH KRQML LQ RWKHU ZRUGV WKHLU WUXH IRUP DQG
VXEVWDQFHRIWKH6KLQWRNDPLDQGWKHNDPLDUHWKHVXLMDNXLQRWKHUZRUGV
WKH IRUP DSSHDULQJ LQ WKH ZRUOG WR VDYH VHQWLHQW EHLQJV RI WKH %XGGKLVW
GHLWLHV
KRQ]RQᮏᑛVWDWXHRIWKHFKLHIGHLW\RIDWHPSOHHQVKULQHGLQWKHKRQGǀ



KRWRNH(?D%XGGKDDOVRDGHFHDVHGDQFHVWRU
LKDL఩∩PHPRULDOSODWHVRIWKHGHFHDVHG
LNNRNXPDLUL(䴑小月?RQHFRXQWU\ SLOJULPDJH FXWWLQJ WKH SLOJULPDJH E\ YLVLWLQJ
WKHWHPSOHVLQRQH3UHIHFWXUH
,\R QR NXQL ఀ(?ࡢᅜ QRZ (KLPH3UHIHFWXUH $OVR WKH WKLUG GǀMǀ ⳶ᥦࡢ㐨ሙ
VDWRULQRGǀMǀWKHGǀMǀRIJDLQLQJHQOLJKWHQPHQWZKLFKPLJKWVWLOOUHTXLUH
WREHGHHSHQHG
,\R7HWVXఀ(ꌵ?$FRPSDQ\LQ0DWVX\DPDWKDWVWDUWHGWKHSDFNDJHEXVSLOJULPDJH
LQ
L]DULJXUXPD࢖ࢨࣜ㌴FULSSOHGSHUVRQ¶VFDUW6HH%\ǀGǀMLWHPSOH
L]DULPDWVX࢖ࢨࣜᯇ WKHSLQH WUHHRI WKH FULSSOHG 6HH(QPHLML EHNNDNX WHPSOH

MLNDWDELᆅ(圲訯? WUDGLWLRQDOZKLWH OLJKWZDONLQJ VSOLWWRH VKRHV6HOGRPZRUQE\
SLOJULPVDQ\PRUHDVWKH\DUHQRWFRPIRUWDEOHZKHQZDONLQJRQSDYHGURDGV
GXHWRWKHLUWKLQVROH
MLQJǌML⚄ᐑᑎVKULQHWHPSOH
MLUHLᣢ㕥VPDOOSRUWDEOHEHOOIRUWKHSLOJULPKXQJDURXQGWKHZDLVWDQGPDNLQJD
VRXQG ZKLOH ZDONLQJ ,W LV PDGH LQ WKH VKDSH RI WKH ULWXDO EHOO XVHG E\
6KLQJRQ SDWULDUFKV ZLWK WKH ILYHSRLQWHG YDMUD DW WKH WRS RI WKH JULS 7KH
FXVWRPIRUWKLVRULJLQDOO\GHULYHGIURPWKHQHHGWRPDNHVKDUSKLJKSLWFKHG
VRXQGVLQRUGHUWRIULJKWHQDZD\WKHPDQ\SRLVRQRXVVQDNHVVHHPDPXVKL
-LVKǌ᫬᐀ IRXQGHG E\ ,SSHQVKǀQLQ  LW LV D IRUP RI -ǀGǀVKǌ >3XUH
/DQG%XGGKLVP IRXQGHGE\(QQLQ  DQRWKHU VFKRRO LV -ǀGǀVKLQ
VKǌIRXQGHGE\6KLQUDQ@7HPSOH*ǀVKǀMLEHORQJVWR-L
VKǌ
MǀᐃPHGLWDWLRQHWHUQDOVDPƗGKL
MǌMǌ VKLQ URQ ༑ఫᚰㄽ WKH 7HQ 6WDJHV RI WKH 0LQG D ZRUN  E\ .ǀEǀ 'DLVKL
FRPSOHWHGLQ
MXQWRNXQLQGDLVHQGDWVX‽≉(넍鬴?VL[WKOHYHOVHQGDWVX
MXQXFKL 㡰ᡴࡕGRLQJWKHSLOJULPDJHFORFNZLVH
MX]Xᩘ⌔6NWPƗOƗURVDU\EHDGV,WLVJHQHUDOO\VDLGWKDWWKHEHDGVUHIHUWRWKH
ERQQǀ ↹ᝎ6NWNOHĞDZKLOVWDFFRUGLQJWR6DXQGHUVWKHLU



QXPEHUDOVRUHIHUVWRWKHGLYLQLWLHVLQWKHNRQJǀNDLPDƼ#눀aOD
NDLJHQVKLNL 㛤║ᘧµH\HRSHQLQJFHUHPRQ\¶$%XGGKLVWVWDWXHZKHQLWLVJRLQJWR
EHLQVWDOOHGLQDWHPSOHZLOOEHFRPHµDOLYH¶WKURXJKWKLVFHUHPRQ\
NDLP\ǀᡄྡGKDUPDQDPHSRVWKXPRXV%XGGKLVWPRQN¶VQDPH,WZDVEHVWRZHG
XSRQQREOHVDQGDULVWRFUDWVLQFOXGLQJVDPXUDLWKXVSRVWKXPRXVO\EHFRPLQJ
RUGDLQHG DV D PRQN µ2UGLQDU\¶ SHRSOH ZHUH JHQHUDOO\ QRW JUDQWHG VXFK D
QDPHLQWKHSDVWEXWQRZDUH6HHNDNRFKǀVXFKDVRI*RNXUDNXMLWHPSOH

NDNHMLNX᥃ࡅ㍈KDQJLQJVFUROOV7KHSLOJULPDJHNDNHMLNX LVD VFUROORQZKLFK WKH
SLOJULP FROOHFWV WKH FDOOLJUDSKLHV DQG VHDOV RI WKH  WHPSOHV DQG DOVR
VRPHWLPHVWKDWRIWKH2NXQRLQRQ0RXQW.ǀ\D
NDNRFKǀ㐣ཤᖒ OLWHUDOO\ SDVW DV RSSRVLWH RI µSUHVHQW¶ QRWH GHDWK UHJLVWU\ 6HH
NDLP\ǀ
NDPL⚄6KLQWRGHLW\
NDQFKǀ⟶㛗DWHUPFUHDWHGE\WKH0HLMLJRYHUQPHQWWKHFKLHIDEERWRIDVHFW 
NHQGǀ┴㐨3UHIHFWXUDO5RXWH
NǀEDQ(먤?VPDOOQHLJKERXUKRRGSROLFHVWDWLRQ
.ǀEǀ 'DLVKL ᘯἲ኱ᖌ  µ7KH *UHDW 7HDFKHU :KR 6SUHDGV WKH 'KDUPD
:LGHO\¶ 3RVWKXPRXV QDPH IRU .ǌNDL DQG IRU PDQ\ WKH µFHQWUH¶ RI WKLV
SLOJULPDJH5HJDUGHGDVUHVWLQJDWKLVPDXVROHXPJRE\ǀLQWKHFRPSRXQGRI
2NXQRLQWHPSOHRI0RXQWLQZKDWLVUHIHUUHGWRDVQ\ǌMǀHWHUQDODGDPDQWLQH
PHGLWDWLRQ
NRNXGǀᅜ㐨1DWLRQDO5RDG
NRNXKǀᅜᐆQDWLRQDOWUHDVXUHV
NRNX]ǀJXPRQMLQRKǀ⹫✵ⶶồ⪺ᣢἲ0RUQLQJ6WDU0HGLWDWLRQDULWXDOHVRWHULF
SUDFWLFH GHYRWHG WR WKH GHLW\ .RNX]ǀ %RVDWVX ƖNƗĞDJDUEKD %RGKLVDWWYD
ZKLFK0DRKDGWULHGDJHGXQVXFFHVVIXOO\QHDUWHPSOH7DLU\ǌMLDQG
WKHQVXFFHVVIXOO\DWZKDWLVFDOOHG0LNXURGǀQHDUWHPSOH+RWVXPLVDNL
MLERWKORFDWHGLQ$ZD7RNXVKLPD3UHIHFWXUH6HH0LNXURGǀ
NRQJǀWVXH㔠๛᮫µ'LDPRQGVWLFN¶YDMUDVWLFN¶DZRRGHQVWLFNXVHGE\SLOJULPV
V\PEROLVLQJ.ǀEǀ'DLVKL
NXJLULXFKL༊ษࡾᡴࡕGRLQJWKHSLOJULPDJHLQSDUWV



.ǌNDL✵ᾏVHH.ǀEǀ'DLVKL
NX\ǀ ౪㣴6NW SǌMDQƗ  RULJLQDOO\ PHDQLQJ µYHQHUDWLRQ IRU WKH WKUHH MHZHOV¶
%XGGKD 'KDUPD 6DQJKD ,Q -DSDQ LW PHDQV µPHPRULDOLVLQJ¶ LH
FRPPHPRUDWLQJWKHGHDG±EHDULQJWKHPLQPLQGDQGH[SUHVVLQJUHVSHFWDQG
KRQRXU.X\ǀDOVRPHDQVWKHRIILFLDOPHPRULDOVHUYLFHVFRQGXFWHGE\SULHVWV
IRUWKHGHDGDWWKHWHPSOHRUDWWKHKRPHDOWDURIWKHIDPLO\
N\DKDQ⬮⤎WUDGLWLRQDOZKLWHOHJZUDSSLQJV
PDHEXWVX๓(?DFRS\RIWKHKLEXWVXZKLFKLVSODFHGLQIURQWRILW
PDQMǌ 㤝㢌WUDGLWLRQDO-DSDQHVHVZHHWV
0DQQǀLNH‶⃰ụDGDPWKDWZDVUHSDLUHGE\.ǌNDLLQLQ.DJDZD 
0DQWUDVHHVKLQJRQ
PLFKLVKLUXEH㐨ࡋࡿ࡭VWRQHPDUNHUVWRJXLGHSLOJULPV
PLHLFKǀᚚᙳᖒDERRNIRURVXJDWD PLHLVOLSV1RUPDOO\FDOOHGPLHL WKHVHVOLSV
DUH DOVR RIWHQ FDOOHG RVXJDWD RQ 6KLNRNX ,VODQG 7KH SLOJULP UHFHLYHV VXFK
VOLSVDVDPHPRULDOZLWKDQLOOXVWUDWLRQRIWKHKRQ]RQRIWKDWWHPSOHSULQWHG
RQLW
PLHLGǀᚚᙳᇽ0LFKLWDNDWUDQVODWHVWKLVDVD+RXVHRIWKH9HQHUDEOH6KDGRZ
$W=HQWVǌMLWHPSOHLWKRXVHVVWDWXHVRI.ǌNDLDQGKLVIDPLO\
0LNN\ǀᐦᩍVHFUHWWHDFKLQJ(VRWHULF%XGGKLVPDVIRXQGLQ-DSDQLQWKH6KLQJRQ
VKǌDQG7HQGDLVKǌ
0LNXURGǀᚚⶶὝVHH.RNX]ǀJXPRQMLQRKǀ
PXGUƗVHHKǀLQ
QDND\RVKL((ࡋWREHFRPHIULHQGO\ZLWKHDFKRWKHU8VHGLQWKHWKHVLVDVWKHERQG
WKDWVRPHWLPHVIRUPVEHWZHHQSLOJULPV
1DPX'DLVKL+HQMǀ.RQJǀ༡↓኱ᖌ㐢↷㔠๛ +RPDJH WR WKH6DYLRXU'DLVKL WKH
,OOXPLQDWLQJDQG,PSHULVKDEOH2QH0L\DWDWKHPDQWUDRI.ǀEǀ
'DLVKL
QDQVKR㞴ᡤDWHPSOHWKDWLVSDUWLFXODUO\GLIILFXOWWRUHDFKVXFKDVDWKLJKHOHYDWLRQ
DQGDVVXFKVDLGWREHJRRGIRUUHOLJLRXVSUDFWLFH
1DUXWRQRX]XVKLR㬆㛛ࡢ ₻WKH1DUXWRZKLUOSRROV
QHQNLᖺᚷ$QQLYHUVDU\FHUHPRQLHVRIWKHGHDWKRIDSHUVRQXVXDOO\KHOGRQWKHVW
UGWKWKWKUGWKUGWKWKWKDQQLYHUVDULHV



1+.7KHSXEOLF-DSDQ%URDGFDVWLQJ&RUSRUDWLRQ
QǀN\ǀFKǀ⣡⤒ᖒDERRNLQZKLFKWKHVWDPSVVHDOVDQGFDOOLJUDSKLHVRIDOOWHPSOHV
DUHFROOHFWHG
QǀN\ǀVKR⣡⤒ᡤD IDFLOLW\ LQ WKH WHPSOHZKHUH WKHERRNV VFUROOVDQGFORWKHVRI
WKH SLOJULPV DUH VWDPSHG DQG KDYH D VHDO DSSOLHG DQG ZKHUH DOVR YDULRXV
LWHPVDUHIRUVDOH
RNXQRLQ ዟࡢ㝔 LQQHU RU RXWHU VDQFWXDU\ RIWHQ D VXEWHPSOH ZKLFK PDQ\
SLOJULPDJH WHPSOHV KDYH 6HH DOVR DSSHQGL[ ' )RU H[DPSOH WHPSOH ¶V
RNXQRLQ LV-LJHQMLZKLFKLVDOVRRI WKHEHNNDNX WHPSOHVRU WHPSOH¶V
RNXQRLQ LV 7ǀULQLQ ZKLFK LV DOVR  RI WKH 1HZ 6KLNRNX 0D#눀aOD
3LOJULPDJH6HHEHNNDNXVKLQ6KLNRNXPDQGDUDMXQUHL
2NXQRLQWHPSOHዟࣀ㝔 WKH SODFH ZKHUH .ǀEǀ 'DLVKL¶V PDXVROHXP LV RQ 0RXQW
.ǀ\D6HHJRE\ǀ
RPDPRUL࠾ᏲࡾSURWHFWLYHWDOLVPDQ
RVDLVHQ࠾ࡉ࠸ࡏࢇRIIHUWRU\FRLQV
RVDPHIXGDLUH⣡ᮐධࢀVHHIXGDEDVDPL
RVDPHIXGD⣡ᮐWKHVHDUHQDPHVOLSVWKHSLOJULPWUDGLWLRQDOO\ZULWHVKLVKHUQDPH
DGGUHVVGDWHDQGZLVKRQLWDQGSODFHVLWLQWRWKHRVDPHIXGDER[DWERWKWKH
KRQGǀDQGWKHGDLVKLGǀ,WLVDOVRKDQGHGRXWWRWKHSHUVRQIURPZKRPRQH
UHFHLYHV RVHWWDL LW LV EHOLHYHG WR EULQJ JRRG OXFN WR WKH UHFHLYLQJ SHUVRQ
DQGRU ZDUGLQJ RII HYLO IURP WKHLU KRXVHKROG 7KH FRORXU LQGLFDWHV WKH
QXPEHURIWLPHVRQHKDVGRQHWKHSLOJULPDJH
RVHWWDL࠾᥋ᚅDOPVJLYLQJWRSLOJULPV
R6KLNRNXVDQ࠾ᅄᅜࡉࢇPHDQLQJ6KLNRNXKHQUR6KLNRNXSLOJULPDWHUPRIWHQ
XVHGE\SHRSOHRI6KLNRNX
R6KLNRNX࠾ᅄᅜPHDQLQJ6KLNRNXKHQUR6KLNRNXSLOJULPDJHD WHUPRIWHQXVHG
E\SHRSOHRI6KLNRNX
RVXJDWDFKǀ ᚚᙳᖒ D ERRN IRU FROOHFWLQJ WKH ࠾ࡍࡀࡓ RVXJDWD PLHLVOLSV
GHSLFWLQJWKH ᮏᑛKRQ]RQRIHDFKWHPSOH
RVXJDWD࠾ࡍࡀࡓVHHPLHLFKǀ
RVXQDIXPL࠾◁㋃ࡳ WRXFKLQJHLWKHUE\KDQGRUE\VWHSSLQJRQ LWRIVRLO WDNHQ
IURP HDFK WHPSOH¶V FRPSRXQG WKXV V\PEROLFDOO\ PDNLQJ WKH 6KLNRNX



SLOJULPDJH
ƿWVXNLFKǀKHQURPLFKL KR]RQNDL ኱᭶⏫㐢㊰㐨ಖᏑ఍ ƿWVXNL3LOJULPDJH3DWK
3UHVHUYDWLRQ$VVRFLDWLRQ
3XUH/DQGVHHIXGDUDNX
UDNDQ ⨶₎DQ$UKDWRQHZKRKDVDWWDLQHGHQOLJKWHQPHQWE\HQGLQJDWWDFKPHQW
KDWUHGDQGGHOXVLRQZKRODFNVWKHRPQLVFLHQFHRIDSHUIHFW%XGGKD
5HLMǀNDL㟋ሙ఍ WKHRIILFLDODVVRFLDWLRQ IRU WKHSLOJULPDJH WHPSOHVRQ6KLNRNX
,VODQG
5LQ]DLVKǌ⮫῭᐀WUDQVPLWWHGE\(LVDLWR-DSDQ7HPSOHVDQG
EHORQJWR5LQ]DLVKǌ
URNXGǀභ㐨 WKHVL[UHDOPVRI WUDQVPLJUDWLRQRI OLYLQJEHLQJVKHOOEHLQJVKXQJU\
VSLULWVDQLPDOVHQHPLHVRIWKHJRGVPHQDQGFHOHVWLDOEHLQJVLQDKHDYHQ
UǀVRNX ⻽⇵ VPDOO ZKLWH FDQGOHV RIIHUHG E\ PDQ\ SLOJULPV DW WKH KRQGǀ DQG
GDLVKLGǀ
6DED'DLVKLVHH<DVDNDML
6DJD7HQQǀᔢᓚኳⓚQG(PSHURURI-DSDQ%HOLHYHGWRKDYHLQVWUXFWHG
.ǌNDLWRHVWDEOLVKVHYHUDOWHPSOHVLQ6KLNRNX
6DLJRNXVDQMǌVDQNDQQRQ MXQUHL すᅜ(?༑(?ほ㡢ᕠ♩ 6DLJRNX  .DQQRQ
3LOJULPDJH
VDNDXFKLVHHJ\DNXXFKL
VDQJǀVKƯNL (唚䴘?,QGLFDWLRQVRIWKH7KUHH7HDFKLQJV,Q.ǌNDLZURWHWKLV
ZRUN DV DQ H[SODQDWLRQ WR WKRVH ZKR RSSRVHG KLV GHFLVLRQ WR JLYH XS KLV
SURPLVLQJ FDUHHU IRU KLV PRQNKRRG DQG DOVR WR VKRZ WKH VXSHULRULW\ RI
%XGGKLVPRYHU&RQIXFLDQLVPDQG7DRLVP
VDQJǀ ᒣྕ MLJǀ ᑎྕ LQJǀ 㝔ྕ 7KH WUDGLWLRQDO IXOO QDPH RI D WHPSOH VDQJǀ
PRXQWDLQQDPHMLJǀWHPSOHQDPHDQG±LQFDVHRIDODUJHWHPSOH±LQJǀWKH
QDPH RI WKH VXEWHPSOH $OWKRXJK WHPSOHV ZHUH QRW DOZD\V ORFDWHG RQ
PRXQWDLQV WKHDUHDVVXUURXQGLQJWKHPZRXOGDOZD\VEHJLYHQDµPRXQWDLQ¶
QDPH
VDQPLWVXNDML(唔☎贘?7KUHH0\VWHULHV$6KLQJRQFRQFHSWP\VWHULRXVDFWVRIWKH
VKLQPLWVX ㌟ᐦERG\VKLQPLWVX ᚰᐦPLQGDQGJǀPLWVX ㄒᐦVSHHFK
VDQUHL]DQ(唷쬔?OLWHUDOO\µWKUHHVSLULWPRXQWDLQV¶0W)XML0W7DWH\DPDDQG0W
+DNX

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
6DQXNLQRNXQLㆭᒱࡢᅜQRZ.DJDZD3UHIHFWXUH$OVRWKHIRXUWKGǀMǀᾖ:丈戴⠒?
QHKDQQRGǀMǀWKHGǀMǀRIHQWHULQJLQWRQLUYƗ#?D
VHL]D ṇᗙ WKHWUDGLWLRQDOZD\RIVLWWLQJRQWKH-DSDQHVHIORRUZLWKWKHIHHWWXFNHG
DZD\XQGHUWKHEXWWRFNV
VHNLVKRGHUD㛵ᡤᑎµVSLULWXDOFRQWUROVWDWLRQ¶WHPSOH
VHQGDWVXVHQGDFKLඛ㐩ILUVWOHYHOVHQGDWVX$WRWDORIOLYLQJVHQGDWVXDVRI
0D\3LOJULPDJHOHDGHUVDSSRLQWHGE\WKH5HLMǀNDLWRWHDFKDQGOHDG
RWKHU SLOJULPV 7KH\ KDYH VHYHUDO LQVLJQLD WKURXJK ZKLFK WKH\ FDQ EH
UHFRJQL]HGDVDVHQGDWVX
VHQGDWVXNDLඛ㐩఍VHQGDWVXWUDLQLQJDQGDSSRLQWPHQWVHPLQDU
VHQNǀ⥺㤶VWLFNLQFHQVHRIIHUHGE\PDQ\SLOJULPVDWWKHKRQGǀDQGGDLVKLGǀ
VHQPDLGǀVKL༓ᯛ㏻ࡋOLWDWKRXVDQGFRQVHFUDWLRQV$WLQ\SDSHUVOLS
6KLDZDVH.DQQRQᖾࡏほ㡢7KH.DQQRQRI+DSSLQHVVRI'DLQLFKLMLWHPSOH
6KLFKLIXNXMLQ UHLMǀ (?⚟⚄㟋ሙ 6HYHQ *RGV RI *RRG )RUWXQH 3LOJULPDJH RIWHQ
FHQWUHGRQ%XGGKLVWWHPSOHV
6KLNRNX KDFKLMǌKDNNDVKR MXQUHL ᅄᅜඵ༑ඵࣨᡤᕠ♩ WKH 6KLNRNX 7HPSOH
3LOJULPDJH
6KLQ 6KLNRNX PDQGDUD MXQUHL ᪂ ᅄ ᅜ ᭭ ⲷ ⨶ ᕠ ♩ 1HZ 6KLNRNX 0D#눀aOD
3LOJULPDJHHVWDEOLVKHGLQDQGLQFOXGHVWHPSOHVDQGVKULQHVDQGLV
GLYLGHGLQWRILYHµVSLULWXDOGǀMǀFRXQWHUFORFNZLVHDURXQGWKHLVODQG
VKLQEXWVXEXQUL⚄(혎⠷?GHFUHHIRU6HSDUDWLRQRI6KLQWRDQG%XGGKLVP
VKLQEXWVXVKǌJǀ ⚄(?⩦ ྜ WKH V\QFUHWLVP RI 6KLQWR DQG %XGGKLVP LQWR D ZLGHU
V\VWHP
VKLQJRQ┿ゝ0\VWHULRXVDFWVRIVSHHFK$YHUVHZRUGRUV\OODEOH6HHVDQPLWVX
6KLQJRQVKǌ┿ゝ᐀HVWDEOLVKHGLQ-DSDQE\.ǌNDLDIWHUKLVVWXGLHVLQ&KLQD
VKLQP\ǀ ⚄ ጁ µVDFUHG¶ SRLQWLQJ WR VHULRXV IXOOKHDUWHG GHGLFDWHG HDUQHVW
SLOJULPDJHSUDFWLFH
VKǀPRQ⫆⪺ĞUƗYDNDEXGGKDD5DNDQ$UKDW
6KǀPX 7HQQǀ ⪷Ṋኳⓚ  WK (PSHURU RI -DSDQ %HOLHYHG WR KDYH
LQVWUXFWHG*\ǀNL%RVDWVXWRHVWDEOLVKVHYHUDO WHPSOHVLQ6KLNRNX
+HLVDOVREHOLHYHGWRKDYHFDUYHGVHYHUDOKRQ]RQHQVKULQHGLQWKH6KLNRNX
SLOJULPDJHWHPSOHV

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
6KXJHQGǀಟ㦂㐨DQFLHQWPRXQWDLQZRUVKLS
VKǌKD᐀ὴDIILOLDWLRQRIWKHWHPSOHWRVHFWRUGHQRPLQDWLRQ
VKXNXEǀᐟᆓWHPSOHORGJLQJIRUSLOJULPV
VRNXVKLQMǀEXWVXJL༶㌟ᡂ(?$WWDLQLQJ(QOLJKWHQPHQWLQWKLV9HU\([LVWHQFH.ǌNDL
RXWOLQHG KLV 6KLQJRQ SKLORVRSK\ LQ WKDW HYHU\ERG\ FDQ DWWDLQ FRPSOHWH
HQOLJKWHQPHQWLQWKLVOLIHZLWKRXWKDYLQJWRZDLWIRUUHELUWKLQWKLVRUDQRWKHU
ZRUOGE\WKHSUDFWLFHRIWKHVDQPLWVX
VRNXVKLQ MǀEXWVX ༶㌟ᡂ (? WKH FRQFHSW RI DWWDLQLQJ FRPSOHWH DQG DEVROXWH
HQOLJKWHQPHQWLQWKLVYHU\H[LVWHQFHWKHZULWWHQZRUNRQWKLVE\.ǀEǀ'DLVKL
LV6RNXVKLQMǀEXWVXJLFRPSOHWHGLQ
6ǀWǀVKǌ᭪Ὕ᐀ WUDQVPLWWHGE\'ǀJHQWR-DSDQ7HPSOHEHORQJV
WR6ǀWǀVKǌ
VXJHJDVDⳢചDSLOJULP¶VKDWPDGHRXWRIEDPERRRUVHGJH
VXQDIXPLVHHRVXQDIXPL
VǌWUDDQGPDQWUDERRN⤒ᮏFRQWDLQLQJWKHUHOHYDQWVFULSWXUHVIRUSLOJULPV¶ULWXDOV
WDL]ǀNDL ⫾ⶶ⏺᭭ⲷ⨶ DQG NRQJǀNDLPDƼ#눀aOD㔠๛⏺᭭ⲷ⨶ WKH WZR PDMRU
PDƼ#눀aODRI6KLQJRQVKǌ
WDPDQRLVKL⋢ࡢ▼VWRQHEDOOUHODWHGWR,VKLWHMLWHPSOH
WHNNǀ ᡭ⏥ WUDGLWLRQDO ZKLWH KDQGSURWHFWRUV WKDW RIIHU VRPH IRUP RI SURWHFWLRQ
DJDLQVWVXQEXUQ
7HQGDLVKǌኳྎ᐀ WUDQVPLWWHGE\6DLFKǀWR-DSDQ7HPSOHEHORQJV
WR7HQGDLVKǌ
WHQJHQⅬ║ULWXDOµH\HGRWWLQJ¶6HHNDLJHQVKLNLµH\HRSHQLQJFHUHPRQ\¶
WHQQǀኳⓚWKH(PSHURURI-DSDQ
7ǀHQEǀ=HQǀML.ǀXQML¶V'DLWVXDQ'DLWVXML DOOKDYHD VWDWXHRI'DLWVǌFKLVKǀ
1\RUDLHQVKULQHG
WRNRQRPDᗋࡢ㛫DOFRYHIRUGLVSOD\LQJDUW
WRNXQLQGDLVHQGDWVX≉(넍鬴?VHYHQWKOHYHOVHQGDWVX
WRUƯ㫽ᒃ6KLQWRHQWUDQFHJDWH
7RVDEHQᅵబᘚWKHGLDOHFWVSRNHQLQ.ǀFKL3UHIHFWXUH
7RVDQRNXQLᅵబࡢᅜQRZ.ǀFKL3UHIHFWXUH$OVR WKHVHFRQG GǀMǀಟ⾜ࡢ㐨ሙ
VKXJ\ǀ QR GǀMǀ WKH GǀMǀ RI UHOLJLRXV SUDFWLFH RU WKH GǀMǀ RI UHOLJLRXV



GLVFLSOLQLQJ
WǀVKLXFKL㏻ࡋᡴࡕGRLQJWKHHQWLUHSLOJULPDJHLQRQHJR
WǀVKǀJDNX➼ṇぬVDP\DNVDPEXGGKDDSHUIHFWO\HQOLJKWHQHGRQHOLNHĝƗN\DPXQL
ZLWKXQOLPLWHGZLVGRP
WR\RJDEDVKL༑ኪࢣ:? WKHEULGJHRIWKHWHQQLJKWV6HH(LWRNXMLEHNNDNXWHPSOH

WVXHVHHNRQJǀWVXH
WVX\DGR㏻ᐟRYHUQLJKWEXLOGLQJDVLPSOHEXLOGLQJEHORQJLQJWRDWHPSOHZKHUHD
SLOJULPFDQVWD\IUHHRIFKDUJH
XGRQ࠺࡝ࢇ -DSDQHVH WKLFNZKHDW IORXUQRRGOHV$VSHFLDOW\RI6DQXNL .DJDZD
3UHIHFWXUH
8VXVDPD0\ǀǀ࠺ࡍࡉࡲ᫂⋤6NW8FFXúPDUƗMD$GHLW\DJDLQVWµGLUW¶YHQHUDWHG
DW.RNXEXQMLWHPSOH
XWVXᡴࡘWRKLWLVXVHGDVUHIHUULQJWRYLVLWLQJDWHPSOHGDWLQJEDFNIURPWKHWLPHV
ZKHQSLOJULPVQDLOHGRVDPHIXGDRQWRWKHWHPSOHZDOOV7RVDVKLVKL+HQVKǌ
LLQNDL PHQWLRQV   WKDW RVDPHIXGD ZHUH RULJLQDOO\ PDGH RXW RI
ZRRGDQGWKHQQDLOHGRQWRWKHWHPSOHZDOOV,WLVDOVRIRXQGLQWHUPVVXFKDV
J\DNXXFKLRUVDNDXFKLERWKPHDQLQJGRLQJWKHSLOJULPDJHDQWLFORFNZLVH
RUMXQXFKLGRLQJWKHSLOJULPDJHFORFNZLVH
ZDJHVD ㍯⿃⿸ $ FLUFXODU VXUSOLFH KXQJ DURXQG WKH QHFN ZRUQ E\ SULHVW RI
6KLQJRQVKǌDQGRWKHUGHQRPLQDWLRQV$VPDOOHUYHUVLRQLVDOVRWUDGLWLRQDOO\
ZRUQE\SLOJULPV
\DNLQLNX↝⫗-DSDQHVHJULOOHGPHDW
\DNXGRVKLགྷᖺPLVIRUWXQH\HDUIRUPHQLW LVIRUZRPHQDQGIRUERWKDOVR

\DPDEXVKLᒣఅPRXQWDLQDVFHWLF
]HQNRQ QR NDL ၿ᰿ࡢ఍ ]HQNRQDVVRFLDWLRQ (VWDEOLVKHG LQ  WR VXSSRUW
SLOJULPVSDUWLFXODUO\WKRVHLQQHHGRUZLWKOHVVHUPHDQV
]HQNRQ\DGRၿ᰿ᐟKRXVHRIJRRGGHHGVIUHHSULYDWHDFFRPPRGDWLRQIRUSLOJULPV
]XGDEXNXUR㢌㝀⿄OLWHUDOO\VQDNHKHDGDEDJWREHKXQJDURXQGWKHQHFNWRFDUU\
VPDOOLWHPVDQGQHFHVVLWLHV
 

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
%LEOLRJUDSK\

0\EHVWHQGHDYRXUVZHUHXVHGWRHQVXUHWKDWWKH85/VIRUH[WHUQDOZHEVLWHVUHIHUUHG
WRDUHFRUUHFWDQGDFWLYHDW WKHWLPHRI ILQDOLVLQJWKLV WKHVLVKRZHYHUQRJXDUDQWHH
FDQEHPDGHWKDWDVLWHZLOOUHPDLQOLYHRUWKDWWKHFRQWHQWZLOOUHPDLQDSSURSULDWH

BBBBB QR DXWKRU JLYHQ  +DFKLMǌKDNNDML VKǌKHQ JDLGREXNNX µ7KH  KRO\
SODFHVDQGVXUURXQGLQJDUHDJXLGHERRN¶0DWVX\DPD6%&..

BBBBB QR DXWKRU JLYHQ QR \HDU JLYHQ 6KLNRNX KDFKLMǌKDNNDVKR ZǀNLQ JDLGR
3LOJULPDJH WR 6KLNRNX :DONLQJ *XLGHERRN 7DNDPDWVX 6KLNRNX .DQNǀ 5LNNHQ
6XLVKLQN\ǀJLNDL

BBBBB QR DXWKRU JLYHQ  6KLNRNX KHQUR KLWRUL DUXNX GǀJ\R QLQLQ .ǌNDL QR
VKLVHNLR WDVXQHWH µ6KLNRNXSLOJULPZDONLQJDORQH WZR >ZDONLQJ@ WRJHWKHU >OHW¶V@
YLVLWWKHKLVWRULFDOVSRWVRI.ǌNDL¶9RODQG0DWVX\DPD+HQURPLFKL+R]RQNDL

BBBBB QR DXWKRU JLYHQ  6HLFKL .ǀ\DVDQ WR 6KLNRNX QR VRUD WR XPL .ǀEǀ
'DLVKL .ǌNDL QR PRWRPHWD VHNDL .ǀEǀ 'DLVKL Q\ǌMǌ VHQQLK\DNXQHQ PHPRULDUX
µ+RO\ .ǀ\DVDQ DQG 6KLNRNX¶V VN\ DQG RFHDQ WKH ZRUOG .ǀEǀ 'DLVKL .ǌNDL KDG
VRXJKW .ǀEǀ 'DLVKL¶V \HDU¶V DQQLYHUVDU\ RI KLV HQWHULQJ LQ HWHUQDO
PHGLWDWLRQ¶7RNXVKLPD7RNXVKLPD6KLPEXQ

BBBBBQRDXWKRUJLYHQ6HQNNDGHUDRPHJXUXµ3LOJULPDJHWRDWKRXVDQGWHPSOHV¶
UHWULHYHG$SULOKWWSZZZIELJOREHQHMSaINPLWRLQGH[KWPO

BBBBB QR DXWKRU JLYHQ  7RVD QR .RNXEXQML µ.RNXEXQML RI 7RVD¶ .ǀFKL
.HQULWVX5HNLVKL0LQ]RNX6KLU\ǀNDQ

$Ep5\ǌLFKL7KH:HDYLQJRI0DQWUD.ǌNDLDQGWKH&RQVWUXFWLRQRI(VRWHULF
%XGGKLVW'LVFRXUVH1HZ<RUN&ROXPELD8QLYHUVLW\3UHVV

$LJD 7HWVXR  6RUD NDUD PHJXUX 6KLNRNX UHLMR KDFKLMǌKDNNDVKR µ7UDYHOOLQJ
DURXQGWKHKRO\SODFHVRI6KLNRNXE\DLU¶7RN\R6KǀJDNNDQ



$NLRND 7DNHMLUR FRPSLOHU  3DUW $ 1LKRQ NRFKL]X VKǌVHL µ3DUW $ $
FROOHFWLRQRIROGPDSVRI-DSDQ¶7RN\R.DMLPD6KXSSDQVKD

BBBBB3DUW%1LKRQ]HQ]Xµ3DUW%>PDSVRIWKH@ZKROHRI-DSDQ¶7RN\R
.DMLPD6KXSSDQVKD

$OGULGJH $ODQ  5HOLJLRQ LQ WKH &RQWHPSRUDU\ :RUOG $ 6RFLRORJLFDO
,QWURGXFWLRQ6HFRQG(GLWLRQ&DPEULGJH3ROLW\3UHVV

$PEURV %DUEDUD  µ(PSODFLQJ -DSDQHVH 3LOJULPDJHV 3DVW DQG 3UHVHQW
6KLNRNX.RQSLUDDQG.XPDQR¶5HOLJLRXV6WXGLHV5HYLHZ9ROXPH1XPEHU
-XO\&RXQFLORI6RFLHWLHVIRUWKH6WXGLHVRI5HOLJLRQ

$QGHUVRQ 5LFKDUG  µ:KDW &RQVWLWXWHV 5HOLJLRXV $FWLYLW\" ,¶ -DSDQHVH
-RXUQDORI5HOLJLRXV6WXGLHV

$UDL+LURPDVD2GDLVKLVDPD.ǀ\DVDQ.ǀ\DVDQ6KXSSDQVKD

$VDNDZD<DVXKLUR-XQUHLQREXQND-LQUXLJDNXWHNLNHQN\ǌ±6KLNRNXKHQUR
QR VHWWDL EXQND µ3LOJULPDJH &XOWXUH $QWKURSRORJLFDO 5HVHDUFK ± WKH FXOWXUH RI
VHWWDL>DOPVJLYLQJ@LQWKH6KLNRNXSLOJULPDJH¶7RN\R.RNRQ6KRLQ

$VDVKL1HZVSDSHUXQQDPHGVWDIIUHSRUWHU+HQURWDELPXVXNRQLDHWDµ,PHWP\VRQ
GRLQJ WKHSLOJULPDJH¶ >QHZVSDSHU@-DQXDU\QG VHFWLRQVRFLDOSDJHSDJH
QUWKHGLWLRQ7RN\R$VDKL6KLPEXQ

$ZDQR.ǀWVXQR+HQVKǌLLQNDL$ZDQRNǀWVXJH µ$ZD7UDIILF3DUW,,¶
7RNXVKLPD7RNXVKLPD6KLULWVX7RVKǀNDQ

$ZD   $ZD +HQUR %LOLQJXDO *XLGHERRN IRU 3LOJULPV LQ 7RNXVKLPD
7RNXVKLPD7RNXVKLPDNHQ.\ǀLNX,QVDWVX/WG

%DQGǀ0DVDNR6KLNRNX7RN\R.DGRNDZD6KǀWHQ




%DTXHW-DPHV$NL0HJXUL6KLNRNX/RJERRN2FWREHUVW UHWULHYHG0D\
KWWSWKHWHPSOHJX\FRPDNLPHJXULVKLNRNXKWPLVKL

%HFNHU +RZDUG 6  :KRVH 6LGH $UH :H 2Q" 6RFLDO 3UREOHPV  


%HUJHU3HWHU  ,QYLWDWLRQ WR 6RFLRORJ\$ +XPDQLVWLF3HUVSHFWLYH1HZ <RUN
$QFKRU%RRNV

BBBBBHGLWLRQ7KH6DFUHG&DQRS\(OHPHQWVRID6RFLRORJLRFDO7KHRU\
RI5HOLJLRQ1HZ<RUN$QFKRU%RRNV

%HUJHU3HWHUDQG/XFNPDQ7KRPDVHGLWLRQ7KH6RFLDO&RQVWULFWLRQRI
5HDOLW\$7UHDWLVHLQWKH6RFLRORJ\RI.QRZOHGJH1HZ<RUN$QFKRU%RRNV

%ODFNHU&DUPHQ µ7KH5HOLJLRXV7UDYHOOHULQWKH(GR3HULRG¶0RGHUQ$VLDQ
6WXGLHV6SHFLDO,VVXH(GR&XOWXUHDQG,WV0RGHUQ/HJDF\9ROXPH1XPEHU
&DPEULGJH8QLYHUVLW\3UHVV

%RGLIRUG:LOOLDP06ǀWǀ=HQ LQ0HGLHYDO-DSDQ+RQROXOX8QLYHUVLW\RI
+DZDL¶L3UHVV

%RKQHU$OIUHGDQG0RUHWRQ'DYLGHG:DOOIDKUW]X]ZHLHQµ3LOJULPDJHRI
WZRSHRSOHWRJHWKHU¶%UHPHQ(XURSlLVFKHU+RFKVFKXOYHUODJ

%URZQ3HWHU7KH&XOWRIWKH6DLQW&KLFDJR8QLYHUVLW\RI&KLFDJR3UHVV

%HVWRU 7KHRGRUH 6WHLQKRII 3DWULFLD DQG %HVWRU 9LFWRU (GV  'RLQJ
)LHOGZRUNLQ-DSDQ+RQROXOX8QLYHUVLW\RI+DZDL¶L3UHVV

%\UPDQ$ODQ6RFLDO5HVHDUFK0HWKRGV1HZ<RUN2[IRUG8QLYHUVLW\3UHVV

&DVDO 8 $  µ7KH 6DLQWO\ .RER 'DLVKL LQ 3RSXODU /RUH $ ' ¶
)RONORUH 6WXGLHV 9ROXPH   SS  1DJR\D 1DQ]DQ ,QVWLWXWH IRU



5HOLJLRQDQG&XOWXUH

&KLNDPDWVX .RML 7RN\R 3DVW DQG 3UHVHQW (GR¶V 7UDQVSRUWDWLRQ 1HWZRUN (GR
7RN\R0XVHXPUHWULHYHG-XQH
KWWSZHEMDSDQRUJ7RN\RNQRZWUDQVWUDKWPO

&KƯNL6KDNDL6\VXWHPX*DNND,PDGD.HQN\XVKLWVXHG6KLNRNXKHQURNDUD
NHL]DL R PLUX µ$ ORRN DW WKH HFRQRP\ WKURXJK WKH 6KLNRNX KHQUR¶ .DJDZD
8QLYHUVLW\7DNDPDWVX.DEXVKLNLJDLVKD%LNǀVKD

&ROHPDQ6LPRQDQG(OVQHU-RKQ3LOJULPDJH3DVWDQG3UHVHQWLQWKH:RUOG
5HOLJLRQV&DPEULGJH+DUYDUG8QLYHUVLW\3UHVV

&RXQWU\GDWDFRP-DSDQ3DWWHUQVRI'HYHORSPHQWUHWULHYHG-XQH
KWWSZZZFRXQWU\GDWDFRPFJLELQTXHU\UKWPO

'DYLGVRQ/LQGD.D\DQG*LWOLW]'DYLG0DUWLQ3LOJULPDJHIURP*DQJHVWR
*UDFHODQG$Q(QF\FORSHGLD9ROXPH,6DQWD%DUEDUD$%&&/,2

'DYLV:LQVWRQ%-DSDQHVH5HOLJLRQDQG6RFLHW\3DUDGLJPVRI6WUXFWXUHDQG
&KDQJH$OEDQ\6WDWH8QLYHUVLW\RI1HZ<RUN3UHVV

'XUNKHLPePLOHILIWKLPSUHVVLRQ7KH(OHPHQWDU\)RUPVRI5HOLJLRXV
/LIH7UDQVODWHGE\6ZDLQ-RVHSK/RQGRQ*HRUJH$OODQ	8QZLQ/WG

(DGH-RKQDQG6DOOQRZ0LFKDHO&RQWHVWLQJWKH6DFUHG7KH$QWKURSRORJ\RI
&KULVWLDQ3LOJULPDJH&KDPSDLQ8QLYHUVLW\RI,OOLQRLV3UHVV

(DKUDUW + %\URQ  -DSDQHVH 5HOLJLRQ 8QLW\ DQG 'LYHUVLW\ %HOPRQW
:DGVZRUWK3XEOLVKLQJ&RPSDQ\

(KLPHNHQVKǀJDLJDNXVKǌVHQWƗµ(KLPH3UHIHFWXUH/LIHORQJ6WXGLHV&HQWUH¶
+HQURQRNRNRURµ6SLULWRIKHQUR¶0DWVX\DPD(KLPHNHQVKǀJDLJDNXVKǌVHQWƗ




(OLRW6LU&KDUOHVUHSULQWRIWKHHGLWLRQ-DSDQHVH%XGGKLVP5LFKPRQG
&XU]RQ3UHVV/WG

)DXUH%HUQDUG µ5HOLFVDQG)OHVK%RGLHV7KH&UHDWLRQRI&K¶DQ3LOJULPDJH
6LWHV¶1DTXLQ6XVDQ&KQIDQJ<HG3LOJULPVDQG6DFUHG6LWHVLQ&KLQD
%HUNHOH\8QLYHUVLW\RI&DOLIRUQLD3UHVV

)LW]JHUDOG 7LPRWK\  7KH ,GHRORJ\ RI 5HOLJLRXV 6WXGLHV 1HZ <RUN 2[IRUG
8QLYHUVLW\RI3UHVV

)ORRG *DYLQ  %H\RQG 3KHQRPHQRORJ\ 5HWKLQNLQJ WKH 6WXG\ RI 5HOLJLRQ
/RQGRQ&DVVHOO

)RUEHV 'XQFDQ  7KH %XGGKLVW 3LOJULPDJH 'HOKL 0RQWLODO %DQDUVLGDVV
3XEOLVKHUV3ULYDWH/LPLWHG

)RZOHU(GZDUG6DQ¶\D%OXHV/DERULQJ/LIHLQ&RQWHPSRUDU\7RN\R,WKDFD
&RUQHOO8QLYHUVLW\3UHVV

)UpGpULF/RXLV-DSDQ(QF\FORSHGLD&DPEULGJH+DUYDUG8QLYHUVLW\3UHVV

)XMLVDZD7DNDNR1LKRQQRKLEXWVXµ+LEXWVXRI-DSDQ¶7RN\R+HLERQVKD

*HNNDQ+HQUR+HQVKǌEXHG,\R7HWVXMXQSDLEDVXQHQVKLµ\HDUVRI
KLVWRU\RIWKH,\R7HWVXEXVSLOJULPDJH¶0DWVX\DPD,\R7HWVX.DEXVKLNLJDLVKD

*LYHQ /LVD HG  7KH 6DJH (QF\FORSHGLD RI 4XDOLWDWLYH 5HVHDUFK 0HWKRGV
9ROXPH7KRXVDQG2DNV6DJH

*OREDO3ODQHW..1R-XQHHGLWLRQ2WRNRQRNDNXUH\D1LKRQQRMXQUHL
,QRULQRPLFKL +LGLQJSODFHV IRUPHQ -DSDQHVHSLOJULPDJHV3DWKV IRUSUD\LQJ¶
7RN\R$VDKL6KLPEXQ6KXSSDQ

*RUDL6KLJHUXILUVWHGLWLRQHGLWLRQ6KLNRNXKHQURQRWHUDMǀµ6KLNRNX



+HQUR7HPSOHV3DUW$¶7RN\R.DGRNDZD*DNXJHL6KXSSDQ

*UDHEHU'DYLG7RZDUGDQ$QWKURSRORJLFDO7KHRU\RI9DOXH7KH)DOVH&RLQ
RI2XU'UHDPV1HZ<RUN3DOPJUDYH

*UD\0DUWLQ6DFUHG0RXQWDLQVRI&KLQD6DFUHG6LWHVUHWULHYHG-XQH
KWWSVDFUHGVLWHVFRPDVLDFKLQDVDFUHGBPRXQWDLQVKWPO

+DNHGD<RVKLWR.ǌNDL0DMRU:RUNV1HZ<RUN&ROXPELD8QLYHUVLW\3UHVV

+DQD+DQDRQHOLIHUHWULHYHG-XQHKWWSKDQDRQHOLIHEORJIFFRP

+DUYH\3HWHU$Q,QWURGXFWLRQWR%XGGKLVP7HDFKLQJV+LVWRU\DQG3UDFWLFHV
&DPEULGJH&DPEULGJH8QLYHUVLW\3UHVV

+HUU.DWKU\QDQG$QGHUVRQ*DU\7KH$FWLRQ5HVHDUFK'LVVHUWDWLRQ$*XLGH
IRU6WXGHQWVDQG)DFXOW\1HZ<RUN6DJH3XEOLFDWLRQV,QF

+HUVKILHOG -RDQQH SURG GLU HG &DSHUQD /OR\G 6XVDQ SURG GLU 
%HWZHHQWZR:RUOGV$-DSDQHVH3LOJULPDJH>PRWLRQSLFWXUH@UHWULHYHG-XO\
KWWSVKLNRNXKHQUR\HQQHWUHVRXUFHVILOPV%HWZHHQB7ZRB:RUOGVPS

+LQQHOOV-RKQHG$1HZ+DQGERRNRI/LYLQJ5HOLJLRQV/RQGRQ3HQJXLQ
%RRNV

+RVKLQR (LNL  ¶3LOJULPDJH DQG 3HUHJULQDWLRQ &RQWH[WXDOL]LQJ WKH 6DLNRNX
-XQUHLDQGWKH6KLNRNX+HQUR¶-DSDQHVH-RXUQDORI5HOLJLRXV6WXGLHV


BBBBBBB6KLNRNXKHQURQRVKǌN\ǀJDNXWHNLNHQN\ǌµ5HOLJLRXVVWXGLHVRQWKH
6KLNRNXKHQUR¶.\RWR+ǀ]ǀNDQ.DEXVKLNLJDLVKD

+RVRNDZD 0LNLR µ7DNDRND 6KLQQ\R 6KLQQǀ QR 7RVD UDLNR GHQVHWVX QR WVXLVHNL¶
µ7KH OHJHQG RI 7DNDRND 6KLQQ\R 6KLQQǀ YLVLWLQJ 7RVD¶ LQ 5HLWDNX 8QLYHUVLW\



5HLWDNX8QLYHUVLW\RI,QWHUGLVFLSOLQDU\6WXGLHV9RO1R±

,&1 ,QWHUQDWLRQDO &DWKROLF 1HZV 3RSH %HQHGLFW LQ 6DQWLDJR GH &RPSRVWHOD
UHWULHYHG1RYHPEHU
KWWSZZZLQGFDWKROLFQHZVFRPQHZVSKS"YLHZ6WRU\ 

,VKLKDUD'DLGǀHG=HQNRNXUHLMǀMXQSDLMLWHQµ'LFWLRQDU\RISLOJULPDJHVLQ
DOO-DSDQ¶7RN\R'DLKǀULQNDNX/WG

,WDZDNL6KXQN\ǀ%HNNXVDQ1DQNǀEǀ6KLQVDQVKLNLQDUDELQLGDLVKLGǀQR
UDNNHLKǀH µ0RXQWDLQDVFHQGLQJ FHUHPRQ\  DQG GDLVKLGǀ¶V FRPSOHWLRQRI
FRQVWUXFWLRQFHUHPRQ\¶  1RYHPEHU  HGLWLRQ QR  >QHZVSDSHU@
0DWVX\DPD(KLPH6KLPEXQVKD

,ZDQR)XPL\RHWDO-DSDQHVH(QJOLVK%XGGKLVW'LFWLRQDU\5HYLVHG(GLWLRQ
7RN\R'DLWǀ6KXSSDQVKD

,\R7HWVX6KLNRNXKDFKLMǌKDNNDVKRMXQSDLµ6KLNRNXWHPSOHSLOJULPDJH¶
>EURFKXUH@0DWVX\DPD,\R7HWVX-XQSDL&HQWUH

,\R 7HWVX )XGǀVDQ .. SXEO ,\R 7HWVX +HQVKǌEX HG 5HLMǀNDL VXSHUYLVLRQ
D+HQUR-DQXDU\9ROXPH0DWVX\DPD$PDQR,QVDWVX

BBBBBBBE+HQUR)HEUXDU\9ROXPH0DWVX\DPD$PDQR,QVDWVX

BBBBBBBF+HQUR0DUFK9ROXPH0DWVX\DPD$PDQR,QVDWVX

BBBBBBBD+HQUR-DQXDU\9ROXPH0DWVX\DPD$PDQR,QVDWVX

BBBBBBBE+HQUR0DUFK9ROXPH0DWVX\DPD$PDQR,QVDWVX

BBBBBBBF+HQUR-XQH9ROXPH0DWVX\DPD$PDQR,QVDWVX

7KLVPHDQVLQVWDOOLQJDQHZDEERW



-DQVHQ0DULXV7KH0DNLQJRI0RGHUQ-DSDQ&DPEULGJH%HONQDS3UHVVRI
+DUYDUG8QLYHUVLW\3UHVV

-DUUHWW%HGHµ3LOJULPDJHV¶,Q7KH&DWKROLF(QF\FORSHGLD1HZ<RUN5REHUW
$SSOHWRQ&RPSDQ\UHWULHYHG)HEUXDU\
KWWSZZZQHZDGYHQWRUJFDWKHQDKWP

-HVVRU5LFKDUG&ROE\$QQHDQG6KZHGHU5LFKDUG HGV (WKQRJUDSK\DQG
+XPDQ'HYHORSPHQW&RQWH[WDQG0HDQLQJ LQ6RFLDO ,QTXLU\&KLFDJR8QLYHUVLW\
RI&KLFDJR3UHVV

.DJDZD+LVWRU\0XVHXP.DJDZDLPDPXNDVKLµ.DJDZDSUHVHQWDQGSDVW¶
7DNDPDWVX6HNL.DEXVKLNLJDLVKD

.DQHNR$QQH-DSDQHVHIRU$OO2FFDVLRQV7KH5LJKW:RUGDWWKH5LJKW7LPH
7RN\R7XWWOH/DQJXDJH/LEUDU\

.DQJ ;LDRIHL  µ7ZR 7HPSOHV 7KUHH 5HOLJLRQV DQG D 7RXULVW $WWUDFWLRQ
&RQWHVWLQJ6DFUHG6SDFHRQ&KLQD
V(WKQLF)URQWLHU¶0RGHUQ&KLQD9RO
1R

.DXIPDQ6X]DQQH&RQVXPLQJ9LVLRQV0DVV&XOWXUHDQGWKH/RXUGHV6KULQH
,WKDFD&RUQHOO8QLYHUVLW\3UHVV

.HHQH'µ-DSDQHVH/LWHUDWXUH¶(QF\FORS GLD%ULWDQQLFD2QOLQHUHWULHYHG0D\
KWWSZZZEULWDQQLFDFRP(%FKHFNHGWRSLF.RQMDNXPRQRJDWDUL

.LKDUD5LH6KLNRNX3LOJULPDJH$VWXG\RIIRUHLJQSLOJULPVIURPD-DSDQHVH
SRLQWRIYLHZXQSXEOLVKHG%DFKHORU¶VWKHVLV(KLPH8QLYHUVLW\0DWVX\DPD-DSDQ

.LPXUD0LFKLWR.DJDPLWR+RNRµ0LUURUDQG+RNR¶>ROG-DSDQHVHZHDSRQ
VLPLODUWRDODQFH@7RN\R.RNXVKRNDQNRNDL

.L\R\RVKL(LWRNX6KLNRNXKHQURNHQN\ǌGDLQLJRµ5HVHDUFKRQWKH6KLNRNX



KHQURSDUW,,¶1LLKDPD.DLRVKD

.RED\DVKL$WVXKLURILUVWHGLWLRQ7HLQHQNDUDGǀJ\ǀQLQLQ µ7ZRDUHZDONLQJ
WRJHWKHUDIWHUUHWLUHPHQW¶7RN\RDQG.\RWR3+3.HQN\XMR

.RED\DVKL.L\ǌ5RXWH࣮ࣝࢺ 7RN\R.DZDLGHVKREǀVKLQVKD

.ǀEǀ 'DLVKL  ILUVW HGLWLRQ =HQVKX GDLQL +RNNHN\ǀ .DLGDL µ&RPSOHWH
FROOHFWLRQ SDUW ,, RI +RNNHN\ǀ .DLGDL¶ .DWVXPDWD 6KXQN\R HG 7RN\R
<DPDNLEǀ%XWVXVKRULQ

.RKQ 0LFKDHO WUDQVO  7KH 6KDPEDOD 'LFWLRQDU\ RI %XGGKLVP DQG =HQ
%RVWRQ6KDPEDOD

.RMLPD +LVDWDNH HG  6KLNRNX -DSDQ  5RXWH *XLGH 7RN\R %\RGR &R
/WG

.ROO *HUDOG µ:DOOIDKUW DXI 6KLNRNXµ µ3LOJULPDJH RQ 6KLNRNX¶ )UDQNIXUWHU
$OOJHPHLQH=HLWXQJ$XJXVW1XPPHU6HLWH5

BBBBB   3LOJHUQ DXI -DSDQLVFK µ 3LOJULPDJH LQ -DSDQHVH¶ >PRWLRQ
SLFWXUH GRFXPHQWDU\@ OLPLWHG FLUFXODWLRQ DYDLODEOH IURP (GLWLRQ 6DO]JHEHU
0HKULQJGDPP%HUOLQ*HUPDQ\

BBBBB  +HQUR ERNH 3LOJHUQ DXI -DSDQLVFK µ+HQUR ERNH 3LOJULPDJH LQ
-DSDQHVH¶:LHQ(GLWLRQ.RUUHVSRQGHQ]HQ

.RQGR 5\XMLUR  µ0LQLDWXUH 3LOJULPDJH 6\VWHPV DQG &RPPXQLW\ LQ -DSDQ¶
3DSHUSUHVHQWHGDW3LOJULPDJHDQG&RPSOH[LW\&RQIHUHQFH,QGLUD*DQGKL&HQWUHIRU
WKH$UWV1HZ'HOKL-DQXDU\UHWULHYHG0DUFK
KWWSZZZFRORUDGRHGXFRQIHUHQFHVSLOJULPDJHSDSHUVNRQGRKWPO

.RXDPp1DWDOLHµ6KLNRNX¶V/RFDO$XWKRULWLHVDQG+HQUR'XULQJWKH*ROGHQ
$JHRIWKH3LOJULPDJH¶-DSDQHVH-RXUQDORI5HOLJLRXV6WXGLHV



BBBBB  3pOHULQDJH HW VRFLpWp GDQV OH -DSRQ GHV 7RNXJDZD OH SpOHULQDJH GH
6KLNRNXHQWUHHWµ3LOJULPDJHDQGVRFLHW\LQ-DSDQGXULQJ7RNXJDZDWKH
SLOJULPDJH LQ 6KLNRNX GXULQJ  DQG ¶ 3DULV eFROH IUDQoDLVH G¶([WUrPH
2ULHQW

.RUQLFNL 3 0F0XOOHQ - HGV  5HOLJLRQ LQ -DSDQ $UURZV WR +HDYHQ DQG
(DUWK&DPEULGJH&DPEULGJH8QLYHUVLW\3UHVV

.ǀ\DVDQ 6KLQJRQ %XGGKLVP 6RKRQ]DQ .RQJREXML .RER 'DLVKL DQG .ǀ\DVDQ
UHWULHYHG0DUFK
KWWSZZZ.ǀ\DVDQRUMSHQJOLVKVKLQJRQVKXNRERGDLVKLLQGH[KWPO

.XVKLPD +LURVKL 0RUHWRQ 'DYLG WUDQVO *\DNXXFKL RU 6DNDXFKL ZDONLQJ LQ
UHYHUVHRUGHUUHWULHYHG0D\
KWWSZZZNXVKLPDFRPKHQURNH\ZRUGVBHJ\DNXXFKLKWP

.YDOH 6WHLQDU  ,QWHUYLHZV $Q ,QWURGXFWLRQ WR 4XDOLWDWLYH 5HVHDUFK
,QWHUYLHZLQJ7KRXVDQG2DNV6$*(3XEOLFDWLRQV

.\RWR&LW\6KXJHLVKXFKLLQ>WHPSOHQDPH@UHWULHYHG0DUFK
KWWSZZZFLW\.\RWRMSVRPXUHNLVKLIPLVKLEXPLKWPOPLKWPO

/LHEOLQJ$OLVRQµ:KRVH6LGH$UH:H2Q"7KHRU\3UDFWLFHDQG$OOHJLDQFHVLQ
3ULVRQV5HVHDUFK¶%ULWLVK-RXUQDORI&ULPLQRORJ\

/ODNPDQL-HQQ\ µ/HDUQLQJ WR/RRN¶7KH5RWDULDQ -XQH9ROXPH
1XPEHU

/RNRZDGW(UQVW6KLQWR(LQH(LQIKUXQJµ6KLQWR$Q,QWURGXFWLRQ¶7RN\R
DQG 0QFKHQ 2$* *HVHOOVFKDIW IU 1DWXU XQG 9|ONHUNXQGH 2VWDVLHQV LP
,8',&,809HUODJ

/XKUPDQQ 7DQ\D  3HUVXDVLRQV RI WKH :LWFK
V &UDIW 5LWXDO 0DJLF LQ
&RQWHPSRUDU\(QJODQG&DPEULGJH+DUYDUG8QLYHUVLW\3UHVV



/\QFK*RUGRQ7KH1HZ6SLULWXDOLW\$Q,QWURGXFWLRQWR3URJUHVVLYH%HOLHILQ
WKH7ZHQW\)LUVW&HQWXU\1HZ<RUN,%7DXULV	&R/WG

0DF*UHJRU)LRQD6KLNRNX+HQUR$6WXG\RI-DSDQHVHDQG:HVWHUQ3LOJULPV
RQ WKH 6KLNRNX (LJKW\(LJKW 6DFUHG 3ODFHV 3LOJULPDJH XQSXEOLVKHG 0DVWHU¶V
GLVVHUWDWLRQ8QLYHUVLW\RI6KHIILHOG6KHIILHOG8QLWHG.LQJGRP

0DF:LOOLDPV 0DUN  µ7HPSOH 0\WKV DQG WKH 3RSXODULVDWLRQ RI .DQQRQ
3LOJULPDJHLQ-DSDQ$&DVH6WXG\RIƿ\DMLRQWKH%DQGǀ5RXWH¶-DSDQHVH-RXUQDO
RI5HOLJLRXV6WXGLHV

0DLQJD\ 6XVDQ HGLWRULDO GLUHFWRU  /RQJPDQ $FWLYH 6WXG\ 'LFWLRQDU\
+DUORZ/RQJPDQ*URXS8./LPLWHG

0DLQLFKL 0XNNX  $SULO  'RNXPHQWR +DQVKLQGDLVKLQVDL ]HQNLURNX +HLVHL
VKLFKLQHQ+\ǀJRNHQQDPEX MLVKLQ NDQ]HQKR]RQEDQ $OO UHFRUGVGRFXPHQWDU\RI
WKH +DQVKLQGDLVKLQVDL HDUWKTXDNH 7KH HDUWKTXDNH LQ WKH VRXWKHUQ SDUW RI +\RJR
3UHIHFWXUH LQ  &RPSOHWH HGLWLRQ >IRU SUHVHUYDWLRQ SXUSRVHV@ >QHZVSDSHU@
7RN\R0DLQLFKL6KLPEXQVKD

0DLQLFKL 6KLPEXQVKD  6KLNRNX KHQUR KDFKLMǌKDNNDVKR .ǌNDL WR KHQUR
EXQNDWHQ6KLNRNX¶V6DFUHG6LWHV.XNDLDQG3LOJULP&XOWXUH([KLELWLRQ7RN\R
0DLQLFKL6KLPEXQVKD

0DOLQRZVNL %URQLVODZ  $UJRQDXWV RI WKH :HVWHUQ 3DFLILF $Q $FFRXQW RI
1DWLYH (QWHUSULVH DQG $GYHQWXUH LQ WKH $UFKLSHODJRV RI 0HODQHVLDQ 1HZ *XLQHD
/RQGRQ*HRUJH5RXWOHGJH	6RQV/WG

0DUJU\ 3HWHU - HG  6KULQHV DQG 3LOJULPDJHV LQ WKH 0RGHUQ :RUOG 1HZ
,WLQHUDULHVLQWRWKH6DFUHG$PVWHUGDP$PVWHUGDP8QLYHUVLW\3UHVV

0DWVXGD :LOOLDP -  7KH )RXQGHU 5HLQWHUSUHWHG .ǌNDL DQG 9UDLVHPEODQW
1DUUDWLYHXQSXEOLVKHG0DVWHU¶VWKHVLV8QLYHUVLW\RI+DZDL¶L+RQROXOX86$




0DWVXR6KLQNǌ+LWRZDQD]HMXQUHLQLWDELGDWVXQRNDµ:K\GRSHRSOHJRRQ
DSLOJULPDJH"¶7RN\R6KXQMXVKD

0DWVXRND 6HLNL  6KLNRNX UHLMǀ KHQUR NHQWHL µ6KLNRNX 3LOJULPDJH 7HVW
4XHVWLRQVDQG$QVZHUV¶.DJDZD6DQHL.DEXVKLNLJDLVKD

0D\7LP6RFLDO5HVHDUFK,VVXHVPHWKRGVDQGSURFHVV0DLGHQKHDG2SHQ
8QLYHUVLW\3UHVV

0F'DQQHOO &ROOHHQ  0DWHULDO &KULVWLDQLW\ 5HOLJLRQ DQG 3RSXODU &XOWXUH LQ
$PHULFD1HZ<RUN<DOH8QLYHUVLW\3UHVV

0F/DXJKOLQ /HYL  µ$OO 5HVHDUFK LV )LHOGZRUN $ 3UDFWLFDO ,QWURGXFWLRQ WR
6WXG\LQJLQ-DSDQDVD)RUHLJQHU¶7KH$VLD3DFLILF-RXUQDO-XO\

0HQGHO 7RPPL GLU SURG FDPHUD VRXQG HGLWRU 7RGD $VXNR LQWHUYLHZV
WUDQVODWLRQV  $UXNLKHQUR:DONLQJ 3LOJULPV >PRWLRQ SLFWXUH@ OLPLWHG
FLUFXODWLRQ DYDLODEOH IURP 7LJD 7RGD SURGXFWLRQV $OELVVWUDVVH   =ULFK
6FKZHL]

0L\DWD 7DLVHQ  $ 6WXG\ RI WKH 5LWXDO 0XGUDV LQ WKH 6KLQJRQ 7UDGLWLRQ $
3KHQRPHQRORJLFDO 6WXG\ RI WKH (LJKWHHQ :D\V RI (VRWHULF 5HFLWDWLRQ -ǌKDFKLGǀ
1HQMX .XEL 6KLGDL &KǌLQ LQ WKH .ǀ\DVDQ 7UDGLWLRQ 6DFUDPHQWR 1RUWKHUQ
&DOLIRUQLD.ǀ\DVDQ7HPSOH

BBBBB$+HQUR3LOJULPDJH*XLGHWRWKH7HPSOHVRI6KLNRNX,VODQG-DSDQ
/RV$QJHOHV.ǀ\DVDQ%XGGKLVW7HPSOH

0L\D]DNL.HQMǌILUVWHGLWLRQHLJKWKHGLWLRQ6KLNRNXKHQURKLWRULDUXNL
GǀJ\ǀQLQLQFKL]XKHQ0DSVIRUZDONLQJWKH6KLNRNXSLOJULPDJHDORQHGǀJ\ǀQLQLQ
>WZRDUHZDONLQJWRJHWKHU@0DWVX\DPD+HQURPLFKL+R]RQN\RU\RNXNDL

0RUHWRQ 'DYLG  $Q ([DPLQDWLRQ RI 7UDYHO /LWHUDWXUH RQ WKH 6KLNRNX
3LOJULPDJH5RXWHDQG:DUQLQJV&RQWDLQHG:LWKLQ3DSHU IRU WKH7RNXVKLPD%XQUL



8QLYHUVLW\5HVHDUFK%XOOHWLQ7RNXVKLPD7RNXVKLPD %XQUL8QLYHUVLW\ UHWULHYHG
-XQH
KWWSZZZVKLNRNXKHQURWUDLOFRPVKLNRNX0RUHWRQ.L\R$UWLFOHSGI

BBBBB7KH+LVWRU\RI&KDULWDEOH*LYLQJ$ORQJWKH6KLNRNX3LOJULPDJH5RXWH
XQSXEOLVKHG 0DVWHU¶V GLVVHUWDWLRQ 8QLYHUVLW\ RI %ULWLVK &ROXPELD 9DQFRXYHU
&DQDGD

0RUUHOO 5REHUW  µ6KLQJRQ¶V .DNXNDL RQ WKH ,PPDQHQFH RI WKH 3XUH /DQG¶
1DQ]DQ8QLYHUVLW\-DSDQHVH-RXUQDORI5HOLJLRXV6WXGLHV

0RUL 0DVDWR  6KLNRNX KHQUR QR NLQJHQGDL µ0RGHUQ 6KLNRNX 3LOJULP¶
2VDND6RJHQVKD

0RUULV <DDUD  µ3LOJULPVRQ WKH(PSW\5RDGV $7UDYHORJXHRI WKH6KLNRNX
+HQUR¶ &HQWUH IRU WKH 6WXG\ RI -DSDQHVH 5HOLJLRQV 62$6 8QLYHUVLW\ RI /RQGRQ
&6-51HZVOHWWHU,VVXH-DQXDU\

0XKR$EW=D]HQRGHUGHU:HJ]XP*OFNµ=D]HQRUWKHZD\WRKDSSLQHVV¶
+DPEXUJ5RZRKOW9HUODJ*PE+

0XOOLQV 0DUN 6KLPD]RQR 6XVXPR DQG 6ZDQVRQ 3DXO HGV  5HOLJLRQ 	
6RFLHW\LQ0RGHUQ-DSDQ6HOHFWHG5HDGLQJV%HUNHOH\$VLHQ+XPDQLWLHV3UHVV

0XUR7DWVXR0RUHWRQ'DYLG$-RXUQH\RIWKH6RXO7KH6KLNRNX3LOJULPDJH
DQGLWV7HPSOHV7RNXVKLPD7RNXVKLPD(GXFDWLRQ3XEOLVKLQJ&HQWUH

1DJDVDNL 6KXQLFKL GLUHFWRU  GDWH RI UHOHDVH 6KLNRNX >PRWLRQ SLFWXUH@
7RN\R7ǀKǀ9+6'9'GDWHRIUHOHDVH6KLNRNX7RN\R3LRQHHU

1DNDPXUD-,µ+XPDQ&DSLWDO$FFXPXODWLRQLQ3UHPRGHUQ5XUDO-DSDQ¶LQ
7KH -RXUQDO RI (FRQRPLF +LVWRU\ 9ROXPH ;/, 1XPEHU   /DZUHQFH
(FRQRPLF+LVWRU\$VVRFLDWLRQ




1DNDPXUD+LURVKLQR\HDUJLYHQ2GDLVKLVDPD7RN\R'DLGRVKD

1DNH .DWKULQ  3LOJHUQ DXI 6KLNRNX 0HLQ (UOHEQLVEHULFKW µ3LOJULPDJH RQ
6KLNRNX$QDFFRXQWRIP\H[SHULHQFHV¶VHOISULQWHGDQGQRWLQFLUFXODWLRQ

1DTXLQ 6XVDQ < &KQ)DQJ HGV  3LOJULPV DQG 6DFUHG 6LWHV LQ &KLQD
%HUNHOH\8QLYHUVLW\RI&DOLIRUQLD3UHVV

1DWLRQDOƿVKLPD6HLVKRHQVDQDWRULXPƿVKLPD6HLVKRHQ$QQDLµ$SDPSKOHW
RIƿVKLPDVDQDWRULXP¶7DNDPDWVXVHOISXEOLFDWLRQ

1+. .LQNL 0HGLDSODQ 6KLNRNX 6HLVDNX &HQWUH  6KLNRX KDFKLMǌKDNNDVKR
.RNRURRWDELVXUXµ6KLNRNXWHPSOHSLOJULPDJH7ROHWWKHVSLULWJRRQDWULS¶
'9'V7RN\R1+.(QWHUSULVH

1LVKLEDWD 6DNDH  ILUVW HGLWLRQ  IRXUWK HGLWLRQ 6KLNRNX KDFKLMǌKDFKL
IXGDVKR KHQURNL µ$ GLDU\ RI WKH 6KLNRNX WHPSOH SLOJULPDJH¶ 7RN\R 'DLKǀ
ULQNDNX

1LVKLPXUD.DVXLFKLHGILUVWHGLWLRQHGLWLRQ6KLNRNXKDFKLMǌKDNNDVKR
VKǀVDLFKL]XFKǀµ$GHWDLOHGPDS>DVDERRN@RIWKH6KLNRNXWHPSOHSLOJULPDJH¶
7DNDPDWVX=DVKL6KLNRNX

179µ3LOJHUZHJEHU6WDWLRQHQµUHWULHYHG'HFHPEHU
KWWSZZZQWYGHLPJ2BBBBGSDEHUJHEGHUEXGGKLVWHQ
[MSJ

BBBBB 3DSVW LQ 6DQWLDJR GH &RPSRVWHOD 7KH 3RSH LQ 6DQWLDJR GH &RPSRVWHOD
UHWULHYHG1RYHPEHU
KWWSZZZQWYGHSROLWLN3DSVWLQ6DQWLDJRGH&RPSRVWHODDUWLFOHKWPO

1\DQDWLORND%XGGKLVW'LFWLRQDU\0DQXDORI%XGGKLVW7HUPVDQG'RFWULQHV
.DQG\%XGGKLVW3XEOLFDWLRQ6RFLHW\




2NDZD (LML  7KH 'HYHORSPHQW RI 6KLNRNX KHQUR 7KH )RUPDWLRQ DQG
'LVVHPLQDWLRQ RI D 3LOJULPDJH LQ 3UH0RGHUQ -DSDQ $ &DVH 6WXG\ RI 6KLNRNX
XQSXEOLVKHG 0DVWHU¶V GLVVHUWDWLRQ 8QLYHUVLW\ RI %ULWLVK &ROXPELD 9DQFRXYHU
&DQDGD

2NXPXUD6KǀKDNX6KLNDQWD]D$Q,QWURGXFWLRQWR=D]HQ.\RWR.\RWR6ǀWǀ
VKǌ3XEOLFDWLRQV

2VDGD .RLFKL 6DNDWD 0DVDDNL 6HNL 0LWVXR  *HQGDL QR 6KLNRNX KHQUR ±
PLFKLQRVKDNDLJDNXQRVKLWHQNDUDµ&RQWHPSRUDU\6KLNRNXSLOJULPDJH±IURPWKH
SHUVSHFWLYHRIDVRFLRORJ\RIWKHURDG¶7RN\R*DNXEXQVKD

VWHUJDUDUG$QGHUV%850$9-±5HSRUWLQJIURPD&ORVHG&RXQWU\>PRWLRQ
SLFWXUH TXDVLGRFXPHQWDU\@ /RQGRQ 7KH &RRSHUDWLYH DQG 'RJZRRI0DJLF +RXU
)LOP

ƿWVXNLFKǀVKL+HQVKǌLLQNDLHGƿWVXNLFKǀVKLµ+LVWRU\RIƿWVXNLWRZQ¶
ƿWVXNLFKǀƿWVXNLFKǀ

3UHQGHUJDVW)UDQNµ2ULHQWDWLRQIRUDUFKDHRDWURQRP\±DJHRGHWLFSHUVSHFWLYH¶
LQ &OLYH 5XJJOHV HG $VWURQRP\ &RVPRORJ\ DQG /DQGVFDSH 3URFHHGLQJV RI WKH
6($&0HHWLQJ'XEOLQ,UHODQG6HSWHPEHU%RJQRU5HJLV2FDULQD%RRNV
±

3XVVHO 5\RIX  )LQGH GHQ VWLOOHQ .ODQJ GHV 0RQGHV $OV 0|QFK LQ HLQHP
MDSDQLVFKHQ =HQ.ORVWHU µ)LQG WKH TXLHW VRXQG RI WKH PRRQ $V D PRQN LQ D
-DSDQHVH=HQPRQDVWHU\¶6WXWWJDUW7KHVHXV9HUODJ

BBBBB  %XGGKDFDIp /RYHKRWHO XQG  7HPSHO 0HLQH 3LOJHUUHLVH LQ -DSDQ
µ%XGGKDFDIH ORYHKRWHO DQG  WHPSOHV 0\ SLOJULPDJH LQ -DSDQ¶ 6WXWWJDUW
7KHVHXV9HUODJ

BBBBB D µ.XNDL XQG GHU 'RQQHUNHLO µ.XNDL DQG WKH WKXQGHUEROG¶¶
%HDWHQEHUJ)RUVFKXQJVJHVHOOVFKDIWIU$UFKlRORJLH$VWURQDXWLNXQG6(7,+UVJ



6DJHQKDIWH=HLWHQ-DKUJDQJ1XPPHU

BBBBBE$&ULWLFDO$QDO\VLVRIWKH%XGGKLVW7HPSOH3LOJULPDJHRQ6KLNRNX
,VODQG -DSDQ %ORRPLQJWRQ ;OLEULV 6HOISXEOLVKHG DQG WKHUHIRUH LQ OLPLWHG
FLUFXODWLRQEXWDYDLODEOHWKURXJKRQOLQHGLVWULEXWRUV

5D\ 5HJLQDOG  %XGGKLVW 6DLQWV LQ ,QGLD $ 6WXG\ LQ %XGGKLVW 9DOXHV DQG
2ULHQWDWLRQV1HZ<RUN2[IRUG8QLYHUVLW\3UHVV86$

5HDGHU ,DQ D 5HOLJLRQ LQ &RQWHPSRUDU\ -DSDQ +RQROXOX 8QLYHUVLW\ RI
+DZDL¶L3UHVV

BBBBB E µ/HWWHUV WR WKH *RGV ± WKH )RUP DQG 0HDQLQJ RI (PD¶ 1DJR\D
1DQ]DQ ,QVWLWXWH IRU 5HOLJLRQ DQG &XOWXUH -DSDQHVH -RXUQDO RI 5HOLJLRXV 6WXGLHV


BBBBBFµ:KDW&RQVWLWXWHV5HOLJLRXV$FWLYLW\",,¶1DJR\D1DQ]DQ,QVWLWXWH
IRU5HOLJLRQDQG&XOWXUH-DSDQHVH-RXUQDORI5HOLJLRXV6WXGLHV

BBBBB  µ/RFDO +LVWRULHV $QWKURSRORJLFDO ,QWHUSUHWDWLRQV DQG WKH 6WXG\ RI D
-DSDQHVH3LOJULPDJH¶1DJR\D1DQ]DQ,QVWLWXWHIRU5HOLJLRQDQG&XOWXUH-DSDQHVH
-RXUQDORI5HOLJLRXV6WXGLHV

BBBBB  0DNLQJ 3LOJULPDJHV 0HDQLQJ DQG 3UDFWLFH LQ 6KLNRNX +RQROXOX
8QLYHUVLW\RI+DZDL¶L3UHVV

BBBBB  µ3RVLWLYHO\ 3URPRWLQJ 3LOJULPDJH 0HGLD 5HSUHVHQWDWLRQV RI
3LOJULPDJH LQ -DSDQ¶ 8QLYHUVLW\ RI &DOLIRUQLD 1RYD 5HOLJLRQ 7KH -RXUQDO RI
$OWHUQDWLYHDQG(PHUJHQW5HOLJLRQV9ROXPH,VVXH

5HDGHU ,DQDQG7DQDEH*HRUJH 3UDFWLFDOO\5HOLJLRXV:RUOGO\%HQHILWVDQG
WKH&RPPRQ5HOLJLRQRI-DSDQ+RQROXOX8QLYHUVLW\RI+DZDL¶L3UHVV

5HDGHU ,DQ DQG :DOWHU 7RQ\ HGV  3LOJULPDJH LQ 3RSXODU &XOWXUH



%DVLQJVWRNH3DOJUDYH0DFPLOODQ

5HQVKDZ6WHYHDQG,KDUD6DRUL0DUFK UHYLVHG6HSWHPEHU*HRPDQF\
DQG,PSHULDO3RVLWLRQLQ1DUD-DSDQUHWULHYHG0DUFK
KWWSZZZJROFRPXVHUVVWHYHUQDUDKWP

5XJJOHV&OLYH$QFLHQW$VWURQRP\6DQWD%DUEDUD$%&&/,2

5XSS1RUD+(1526KLNRNX-DSRQ/DXVDQQH6WlPSIOL

5\ǀ]HQML6KLNRNXKHQURƿDVDFKǀ VHOISXEOLVKHGDQGRQO\DYDLODEOHDW WKH
WHPSOH

5XWKHUIRUG6FRWWHG,QVLGH*XLGH-DSDQ/RQGRQ,QVLGH*XLGH3XEOLVKHU

6DWǀ+LVDPLWVX+HQURWRMXQUHLQRVKDNDLJDNXµ6RFLDOVWXGLHVRQWKHKHQUR
DQGSLOJULPDJHV¶.\RWR-LPEXVKRLQ

BBBBB+HQURWRMXQUHLQRPLQ]RNXµ)RONFXVWRPVRIKHQURDQGSLOJULPDJHV¶
.\RWR-LPEXVKRLQ

6DWRUDL 0HJXPX 6KLNRNX +DFKLMǌKDNNDVKR 5HLMǀNDL  6KLNRNX KHQUR
KDFKLMǌKDFKL QR KRQ]RQ µ7KH KRQ]RQ RI WKH  SLOJULPDJH WHPSOHV RI 6KLNRNX¶
7RN\R1LKRQ+ǀVǀ6KXSSDQ.\ǀNDL

6DXQGHUV('%XGGKLVPLQ-DSDQ:LWKDQ2XWOLQHRILWV2ULJLQVLQ,QGLD
3KLODGHOSKLD8QLYHUVLW\RI3HQQV\OYDQLD3UHVV

6FKXPDFKHU 0 /LVW RI 0DMRU %XGGKLVW 3LOJULPDJHV LQ -DSDQ UHWULHYHG 
'HFHPEHU  KWWSZZZRQPDUNSURGXFWLRQVFRPKWPOKRO\PRXQWDLQVVDFUHG
VKULQHVKWPO

6KLED 5\RWDUR  .XNDL WKH 8QLYHUVDO 6FHQHV IURP +LV /LIH 7RN\R ,%&
3XEOLVKLQJ



6KLNRNX+DFKLMǌKDNNDVKR5HLMǀNDL6HQGDWVXN\ǀWHQ µ6HQGDWVXJXLGHERRN¶
7DNDPDWVX6KLNRNX+DFKLMǌKDNNDVKR5HLMǀNDL3XEOLVKLQJ

6KLQJRQVKǌKHDGTXDUWHUV.RQJREXML+HDGTXDUWHUVRI.ǀ\DVDQ6KLQJRQ%XGGKLVP
UHWULHYHG$SULO
KWWSZZZ.ǀ\DVDQRUMSHQJOLVKNRQJREXMLLVVDQNHLGDLFKLKWPO

6KLUDNL7RVKL\XNLDQG<RULWRPL0RWRKLUR6KLNRNXKHQURQRNHQN\ǌµ6WXGLHV
RQWKH6KLNRNX3LOJULPDJH¶.\RWR.RNXVDL1LKRQ%XQND.HQN\ǌ6HQWƗ

6PDUW1LQLDQ WKLUGHGLWLRQ:RUOGYLHZV&URVVFXOWXUDO([SORUDWLRQVRI
+XPDQ%HOLHIV8SSHU6DGGOH5LYHU3UHQWLFH+DOO

6PLWK 'RURWK\  7KH &RQFHSWXDO 3UDFWLFHV RI 3RZHU $ )HPLQLVW 6RFLRORJ\
%RVWRQ1RUWKHDVWHUQ8QLYHUVLW\3UHVV

6QRGJUDVV -XGLWK  3UHVHQWLQJ -DSDQHVH %XGGKLVP WR WKH :HVW 2ULHQWDOLVP
2FFLGHQWDOLVP DQG WKH &ROXPELDQ ([SRVLWLRQ &KDSHO +LOO 8QLYHUVLW\ RI 1RUWK
&DUROLQD3UHVV

6ǀWǀVKǌ 'DLKRQ]DQ 6ǀMLML  &KǀU\ǌ µ)O\LQJ¶ GUDJRQ¶ 6ǀWǀVKǌ 'DLKRQ]DQ
6ǀMLMLVKXSSDQEX,VVXH

6ǀWǀVKǌ 6KǌPXFKǀ  6WDQGDUG 2EVHUYDQFHV RI WKH 6RWR 6FKRRO 9ROXPH 
7UDQVODWLRQ7RN\R7KH$GPLQLVWUDWLYH+HDGTXDUWHUVRI6RWR=HQ%XGGKLVP

6WDWOHU 2OLYHU SODQQLQJ VFULSW QDUUDWLRQ 8HGD 0DVD]DND SURG  $
3LOJULPDJHWRWKH6DFUHG3ODFHVRI6KLNRNX7RN\R8HGD)LOPV>PRWLRQSLFWXUH@
UHWULHYHG0D\KWWSVKLNRNXKHQUR?QHWUHVRXUFHVILOPVB7HPSOHVPS

6X]XNL0LFKLWDNDUHOHDVHGDWH$SULO+LEXWVX+LGGHQ%XGGKD/LYLQJ,PDJHV
LQ -DSDQ DQG WKH 2UWKRGR[ ,FRQV 2ND\DPD 8QLYHUVLW\ 6FLHQWLILF $FKLHYHPHQW
5HSRVLWRU\UHWULHYHG-XQHKWWSRXVDUOLERND\DPDXDFMSPHWDGDWD




7DNDGD6KLQNDLILUVWHGLWLRQVHFRQGHGLWLRQ6XWHWH$UXNH7KURZDZD\
DQGZDON7RN\R6X]XNL6KXSSDQVKD.DEXVKLNLJDLVKD

7DNDPXUH,WVXHILUVWHGLWLRQ0XVXPHMXQUHLNLµ$SLOJULPDJHGLDU\RID\RXQJ
ZRPDQ¶7RN\R$VDKL6KLPEXQVKD

7DNHXFKL .ǀ]HQ  .ǀEǀ 'DLVKL .ǌNDL QR NHQN\ǌ µ6WXGLHV RQ .ǀEǀ 'DLVKL
.ǌNDL¶7RN\R<RVKLNDZD.ǀEXQNDQ

7DPELDK 6WDQOH\ -H\DUDMD  0DJLF VFLHQFH UHOLJLRQ DQG WKH VFRSH RI
UDWLRQDOLW\&DPEULGJH&DPEULGJH8QLYHUVLW\3UHVV

7DPL\D7RUDKLNR$VKL]XULPLVDNL>SODFHQDPH@7RN\RƿEXQVKDEXQNR

7DQDEH *HRUJH HG  5HOLJLRQV RI -DSDQ LQ 3UDFWLFH 3ULQFHWRQ 3ULQFHWRQ
8QLYHUVLW\3UHVV

7DQDEH :LOOD  µ7KH 3HUVLVWHQFH RI 6HOI D %RG\ DQG 3HUVRQDOLW\ LQ -DSDQHVH
%XGGKLVW$UW¶$PHV5RJHU.DVXOLV7KRPDV'LVVDQD\DNH:LPDOHG6HOI
DV ,PDJH LQ$VLDQ7KHRU\DQG3UDFWLFH1HZ<RUN6WDWH8QLYHUVLW\RI1HZ<RUN


7DQDND +LURVKL  µ*HRJUDSKLF ([SUHVVLRQ RI %XGGKLVW 3LOJULPDJH 3ODFHV RQ
6KLNRNX,VODQG-DSDQ¶&DQDGLDQ*HRJUDSKHU[[L

BBBBB  µ7KH (YROXWLRQ RI D 3LOJULPDJH DV D 6SDWLDO6\PEROLF 6\VWHP¶
8QLYHUVLW\RI/HWKEULGJH&DQDGLDQ*HRJUDSKHU;;9

7DQDND +LURVKL 6KLPD]DNL D µ7KH (YROXWLRQ RI D 5HSUHVHQWDWLYH -DSDQHVH
3LOJULPDJHDVD&RPSOH[6HOI2UJDQL]LQJ2UJDQLVP¶3DSHUSUHVHQWHGDW3LOJULPDJH
DQG&RPSOH[LW\&RQIHUHQFH,QGLUD*DQGKL&HQWUHIRUWKH$UWV1HZ'HOKL-DQXDU\
DUHWULHYHG0DUFK
KWWSZZZFRORUDGRHGXFRQIHUHQFHVSLOJULPDJHSDSHUVVKLPD]DNLKWPO




BBBBB E µ$GMXVWPHQW :LWKLQ D 5HSUHVHQWDWLYH -DSDQHVH 3LOJULPDJH 6\VWHP¶
3DSHUSUHVHQWHGDW3LOJULPDJHDQG&RPSOH[LW\&RQIHUHQFH,QGLUD*DQGKL&HQWUHIRU
WKH$UWV1HZ'HOKL-DQXDU\EUHWULHYHG0DUFK
KWWSZZZFRORUDGRHGXFRQIHUHQFHVSLOJULPDJHSDSHUVVKLPD]DNLKWPO

7DYHV$QQ5HOLJLRXV([SHULHQFH5HFRQVLGHUHG$%XLOGLQJ%ORFN$SSURDFKWR
WKH 6WXG\ RI 5HOLJLRQ DQG 2WKHU 6SHFLDO 7KLQJV 1HZ <RUN 3ULQFHWRQ 8QLYHUVLW\
3UHVV

7D\ORU &KDUOHV  9DULHWLHV RI 5HOLJLRQ 7RGD\ :LOOLDP -DPHV 5HYLVLWHG
&DPEULGJH+DUYDUG8QLYHUVLW\3UHVV

7D\OHU 6WHYHQ DQG %RJGDQ 5REHUW  ,QWURGXFWLRQ WR 4XDOLWDWLYH 5HVHDUFK
0HWKRGV1HZ<RUN-RKQ:LVOH\	6RQV,QF

7HQQDQW6XVDQ7KH6KLNRNX3LOJULPDJHRI7DNDPXUH,WVXH$Q(QJOLVK
7UDQVODWLRQ RI 0XVXPH -XQUHL 6FRWWV 9DOOH\ &UHDWH 6SDFH 6HOISXEOLVKHG DQG
WKHUHIRUHLQOLPLWHGFLUFXODWLRQEXWDYDLODEOHWKURXJKRQOLQHGLVWULEXWRUV

7KDNXU8SHQGUD ,QGLDDQG-DSDQ$6WXG\ LQ ,QWHUDFWLRQ'XULQJWK&HQW
WK&HQW$'1HZ'HOKL$EKLQDY3XEOLFDWLRQV

7RNXVKLPD$L]RPH5HVHDUFK3XEOLFDWLRQµ$L ,QGLJR¶TXRWHGLQ.DMLPRWR7RNLNR
UHWULHYHG0DUFKKWWSZZZDZDDLFRPLVVRHQJDLKWPO

7RNXVKLPD 3UHIHFWXUDO *RYHUQPHQW 7RXULVP 6LWH $:$1$9, &HQWUDO 7RNXVKLPD
+LVWRU\&XOWXUH7KH6KLNRNX3LOJULPDJHUHWULHYHG0DUFK
KWWSZZZDZDQDYLMSHQJOLVKKFKWPO

7RVDVKLVKL KHQVKǌLLQNDL HGV  7RVDVKLVKL µ+LVWRU\ RI 7RVDFLW\¶
7DNDPDWVX7RVDFLW\

7DUWKDQJ 7XONXHG  +RO\ 3ODFHV RI WKH %XGGKD &U\VWDO 0LUURU 6HULHV
7XONX LVQRW WKH ILUVWQDPHDQG WKHUHIRUHQRW VHSDUDWHGE\FRPPDEXWD WLWOH LQ7LEHWDQ



9ROXPH,;%HUNHOH\'KDUPD3XEOLVKLQJ

7XUNLQJWRQ'DYH3LOJULPDJHWRWKH6DFUHG3ODFHVRI6KLNRNX2YHUYLHZLPDJH
UHWULHYHG-XO\
KWWSZZZVKLNRNXKHQURWUDLOFRPVKLNRNXLPDJHVVKLNRNXPDSJLI

7XUQHU9LFWRUDQG7XUQHU(GLWK,PDJHDQG3LOJULPDJHLQ&KULVWLDQ&XOWXUH
$QWKURSRORJLFDO3HUVSHFWLYHV1HZ<RUN&ROXPELD8QLYHUVLW\3UHVV
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